
 
 

March 2, 2015 
 
 
Kenneth Henley 
khenleyesq@aol.com 
 
Re: E. I. du Pont de Nemours and Company 
 Incoming letter dated January 13, 2015 
 
Dear Mr. Henley: 
 
 This is in response to your letters dated January 13, 2015, January 14, 2015 and 
January 15, 2015 concerning the shareholder proposal submitted to DuPont by the International 
Brotherhood of DuPont Workers.  We also have received a letter from DuPont dated 
January 14, 2015.  On December 31, 2014, we issued our response expressing our informal view 
that DuPont could exclude the proposal from its proxy materials for its upcoming annual 
meeting.  You have asked us to reconsider our position. 
 

After reviewing the information contained in your letters, the Division grants the 
reconsideration request.  Upon reconsideration, we are unable to concur in DuPont’s view that it 
may exclude the proposal under rules 14a-8(b) and 14a-8(f).  Rules 14a-8(b) and 14a-8(f) require 
a proponent to provide a written statement verifying beneficial ownership of the company’s 
securities.  We note the proponent’s representations that it never received DuPont’s notice of 
defect and that DuPont has not demonstrated that its notice was delivered to the proponent.  We 
also note that the proponent appears to have supplied documentary support sufficiently 
evidencing that it satisfied the minimum ownership requirement for the one-year period as 
required by rule 14a-8(b).  Accordingly, we do not believe that DuPont may omit the proposal 
from its proxy materials in reliance on rules 14a-8(b) and 14a-8(f).  
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For 
your reference, a brief discussion of the Division’s informal procedures regarding shareholder 
proposals is also available at the same website address. 
 
        Sincerely, 
 
        Jonathan A. Ingram  
        Deputy Chief Counsel  
 
 
cc: Erik T. Hoover 
 E. I. du Pont de Nemours and Company 
 erik.t.hoover@dupont.com 



            
 
 
 
 
 
 
January 15, 2015 
 
 
 
Via Email (shareholderproposals@sec.gov) 
 
U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 
 
 Re:  a.  E.I. Dupont De Nemours and Company 
         b.  Proxy Statement – 2015 Annual Meeting of Stockholders 
              Omission of Proposal by the International Brotherhood of  
              Dupont Workers 
         c.  Response to the 1/14/15 Letter from Dupont 
 
Ladies and Gentlemen: 
 
I serve as counsel to the International Brotherhood of Dupont Workers 
(IBDW).   
 
I filed letters by email and by hard copy with the SEC, with a copy of each 
to Dupont, on January 13, 2015 and on January 14, 2015.  Each letter 
requested that the SEC reconsider and reverse its position expressed in its 
No Action letter Response of December 31, 2014.  
 
By letter dated January 14, 2015, Dupont wrote a letter to the SEC 
responding to each of my letters.  I received this letter by email. 
 
I am now responding to Dupont’s letter of January 14, 2015. 
 
Dupont acknowledges in its January 14, 2015 letter that it did not mail to 
the IBDW a hard copy of its November 18, 2014 letter requesting proof of 
ownership and noting that the Proposal exceeded 500 words.  Dupont 



asserts that it sent this letter to the IBDW by email only.   
 
Dupont further acknowledges in its January 14, 2015 letter that it did not 
mail to the IBDW a hard copy of its December 11, 2014 letter to the SEC 
requesting a No Action letter.  Dupont asserts that it sent this letter to the 
IBDW by email only. 
 
However, in its letter of December 11, 2014 to the SEC, it is stated by 
Dupont on page 2 of that letter, under the heading of “Background”, that 
“Dupont sent an email and letter to the Proponent (the “Deficiency Notice”) 
…. as required under Rules 14a-8(b) and (f)(1).” 
 
So now Dupont admits the representation that it actually mailed the 
November 18, 2014 Deficiency Notice to the IBDW was in error; it never 
mailed it.  Nor did it mail its December 11, 2014 submission to the SEC. 
 
As stated in my previous letters of January 13, 2015 and January 14, 
2015, neither the IBDW nor its president, Jim Flickinger, ever received an 
email from Dupont with its November 18, 2014 Deficiency Notice or its 
December 11, 2014 letter to the SEC.   
 
In its January 14, l2015 letter, Dupont did not provide any actual evidence 
that such emails were in fact emailed.  Rather, its January 14, 2015 letter 
to the SEC provides only the coverage page to those emails.   
 
Dupont also represents that in November 2013 it sent its Deficiency Notice 
to the IBDW by email and the IBDW “responded to the email and provided 
the required proof of ownership”.  In fact, Dupont provided its Deficiency 
Notice to the IBDW by hard copy mail and the IBDW responded with 
evidence of its ownership of stock by hard copy mail, return receipt 
requested.   The IBDW cannot now determine if Dupont also provided the 
Deficiency Notice by email; but it does now that it received a hard copy of 
that Deficiency Notice and responded to that Notice by hard copy. 
 
The rules of the SEC provide that a proponent’s response to a notice of 
deficiency letter can by postmarked or transmitted electronically.  The rules 
of the SEC further provide that the SEC’s no action letters are to be 
transmitted by email.  The rules of the SEC do not say that a notice of 
deficiency can be delivered electronically.   
 
In summary, the following reasons are cited for why the SEC’s should 
reverse its decision to grant the no action letter: 
 



1. Dupont’s assertion in its December 11, 2014 to the SEC that it delivered 
its November 18, 2014 deficiency notice to the IBDW by hard copy and by 
email was in error.  Dupont acknowledges in its January 14, 2015 letter to 
the SEC that it did not deliver either of those letters – the November 18, 
2014 letter or the December 11, 2014 letter - to the IBDW by hard copy.   
 
2.  Dupont provided no actual proof it delivered its November 18, 2014 
letter or its December 11, 2014 letter to the IBDW by email.  The summary 
document Dupont attached to its January 14, 2015 letter to the SEC is not 
proof of an actual email being sent.   
 
3.  The rules of the SEC, while providing for electronic delivery of a 
response to a deficiency notice, and for electronic delivery of the decision 
of the SEC, do not provide for electronic delivery for a notice of deficiency 
letter.   
 
4.  The IBDW filed its shareholder proposal by hard copy and a logical 
expectation is that, absent the rules providing otherwise, that the notice of 
deficiency by provided by the same means – by hard copy.   
 
5.  Dupont has misrepresented the manner of delivery of its notice of 
deficiency and the response of the IBDW in November 2013, with a hard 
copy being provided by Dupont and by the IBDW in response.   
 
For these reasons, in addition to those set forth in my January 13, 2015 
letter and my January 14, 2015 letter, it is requested that the SEC 
reconsider and reverse its decision that Dupont had a basis for its view 
that it could exclude the IBDW's proposal for having failed to respond to 
Dupont’s request for proof of ownership of stock.   
 
If you have any questions or require additional information, please contact 
me at my email address or by phone at 610-662-9177.   
 
    Very truly yours,   
 

Kenneth Henley 
 
cc:  Erik Hoover, Corporate Secretary 
       E.I. Dupont DeNemours and Company 
       1007 Market Street, D9058 
       Wilmington, DE 19898 
       Erik.T.Hoover@dupont.com 
 



VIA E-MAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Erik T. Hoover 
Corporate Secretary & Corporate Counsel 
E.l. duPont de Nemours and Company 
DuPont Legal 
1 007 Market Street, 09058 
Wilmington, DE 19898 
TeL (302) 77 4-0205 
Fax (302) 774-4031 
E-mail: Erik.T.Hoover@dupont.com 

January 14, 2015 

Re: E. I. DUPONT DE NEMOURS AND COMPANY 
PROXY STATEMENT- 2015 ANNUAL MEETING OF STOCKHOLDERS 
OMISSION OF PROPOSAL BY THE INTERNATIONAL 
BROTHERHOOD OF DUPONT WORKERS 

Ladies and Gentlemen: 

By letter dated December 31,2014 (the "No-Action Letter Response"), the Staff 
of the Division of the Corporation Finance (the "Staff') of the Securities and Exchange 
Commission (the "Commission") advised that it would not recommend enforcement 
action to the Commission if E. I. du Pont de Nemours and Company, a Delaware 
corporation ("DuPont"), omitted a shareholder proposal (the "Proposal") submitted by 
The International Brotherhood of DuPont Workers (the "Proponent") from DuPont's 
proxy materials to be distributed by DuPont in connection with its 2015 Annual Meeting 
of Stockholders in reliance on rnles 14a-8(b) and 14a-8(f). By letters dated January 13, 
2015 and January 14, 2015, Kenneth Henley, as counsel to the Proponent, requested that 
the Staff reconsider the No-Action Letter Response. 

For the reasons discussed below, DuPont is of the view that the Staff should not 
reconsider the position it expressed in the No-Action Letter Response. 

By letter dated November 3, 2014 (the "November 3, 2014 Letter"), DuPont 
received the Proposal, signed by Jim Flickinger, as President of the Proponent. The letter 
expressly requested that Mr. Flickinger be contacted if there were any legal or technical 
problems with the Proposal. The letterhead included Mr. Flickinger's e-mail address as 
"ibdw.jim@comcast.net." A copy of the letter is attached as Exhibit A. 
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As requested by the November 3, 2014 Letter, DuPont sent a letter to Mr. 
Flickinger notifying the Proponent of the deficiency in the Proposal. DuPont did not 
receive a reply within the required time period and, on December 11, 2014, DuPont 
submitted a no-action request letter to the Staff concerning the Proposal and copied Mr. 
Flickinger. A copy of the letters, which were delivered to Mr. Flickinger via email only 
at ibdw.jim@comcast.net, is attached as Exhibit B. For both e-mails sent to Mr. 
Flickinger, DuPont did not receive any notification that the e-mails were not delivered. 

As noted by Mr. Henley, the Proponent had also submitted a shareholder proposal 
in connection with DuPont's 2014 Annual Meeting of Stockholders (this proposal did not 
exceed 500 words). The initial submission did not include the required proof of 
ownership and DuPont sent a notice of deficiency to Mr. Flickinger at 
"ibdw.jim@comcast.net." A copy of the e-mail is attached as Exhibit C. Mr. Flickinger 
responded to the e-mail and provided the required proof of ownership. Note that the 
letter was sent by Ms. Deborah L. Daisley, Assistant Secretary, and copied Erik T. 
Hoover as Corporate Secretary. In addition, the proxy for the 2014 Annual Meeting of 
Stockholders clearly notes Mr. Hoover as Corporate Secretary. 

DuPont believes that it has sent the required notifications as noted above, and, 
therefore, respectfully requests the Staff deny the Proponent's request for reconsideration 
of the No-Action Letter Response. 

If you have any questions or require additional information, please contact me at 
(302) 774-0205 or my colleague, Robert Hahm, at (302) 774-0464. 

cc: Jim Flickinger, President 
International Brotherhood of 

DuPont Workers 
P.O. Box 10 
Waynesboro, VA 22980 
ibdw.jim@comcast.net 

Kenneth Henley 
Attorney at Law 
One Bala Avenue 
Bala Cynwyd, PA 19004 
khenleyesg@ aol.com 

Very Truly Yours, 

. ·.~o··i):_ . . .. ·"'~I .{ ,.· //~ c:: .. ~L.. 
Erik T. Hoover 
Cmporate Secretary 
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INTERNATIONAL BROTHERHOOD OF DUPONT WORKERS 
"Workers Representing DuPont, Bemis And INVISTA Workers" 

James D. Flickinger 
International President 

(Waynesboro, VA) 
Cell: (540) 487-7000 
Fax: (540) 337-5442 

E-mail: ibdw.jim@comcast.net 

Kenneth Henley 
General Counsel 

(610) 664-.6130 
E-mail: khenleyesq@aol.com 

www.dupontworkers.com 
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P.O. Box 10 
Waynesboro, VA 22980 

November 3, 2014 

Cornel B. Fuerer, Corporate Secretary · 
E.I. Dupont De Nemours & Co. 
1007 Market Street 
Wilmington, DE 19898 

Re: Proxy Proposal 

Dear Mr. Fuerer: 

Tony Davis 
International Vice-President 

(Clinton, lA) 
Cell: (563) 503-9515 

E-mail: tonynheather@mchsi.com 

Donny Irvin 
Secretmy-Treasurer 

Cell: (804) 216-8976 
Fax: (804) 541-4086 

(Richmond, VA) 
E-mail: dirvinarwi@aol.com 

The International Brotherhood of DuPont Workers (IBDW) is the owner of sixty (60) 
shares of DuPont Common Stock that it has owned for more than three years. Evidence 
of such ownership will be provided if requested. The IBDW intends to continue 
ownership of these shares through the date of the upcoming stockholders' meeting in 
2014. 

I serve as the president of the IBDW. 

Pursuant to 17 CFR Section 240.14a-8, I hereby request that the enclosed stockholder 
proposal of the IBDW, including the resolution and statement in support thereof, be 
included in the upcoming DuPont proxy statement. 

I also request that if there are any legal or techoical problems with this letter or the 
· proposal, I be contacted in a timely manner so I will be able to make any necessary 
changes. 

Most resp Ily, 

~J" FI" ki • un 1c ng 
President 
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STOCKHOLDER PROPOSAL ON MASS LAYOFFS, 
PLANT CLOSURES AND OUTRIGHT PLANT SALES 

The International Brotherhood of DuPont Workers, P.O. Box !0, Waynesboro, VA, 
22980, owner of 60 shares of DuPont Common Stock, has given notice that it will introduce the 
following resolution and statement in s!!Fport thereof. 

Resolved: That the stockholders ofE.I. DuPont De Nemours & Company, assemble<) in 
annual meeting and by proxy, hereby request that the Board of Directors consider the following 
nonbinding proposal: That it create a committee, with members drawn from the employee work 
force ofDuPont, the union leadership of DuPont, the management of DuPont, and any necessary 
independent consultants, to repmt to the Board of Directors regarding: 

(1) The impact to communities as a result of DuPont's action in laying off mass numbers of 
employees, selling its plants to other employers, and closing its plants. 

(2) Alternatives that can be developed to help mitigate the impact of such actions in the future. 

Stockholders' Statement 

In just the last 3 years, DuPont has closed, sold or sharply reduced the size of a great 
number of its plants across the United States. 

These actions include- but are in no way limited to·- the recent sale of its factory in 
Louisville, Kentucky and its factory in Nashville, Tennessee. Just over a year ago, over 200 
employees from the Richmond, Virginia plant were laid off, replaced with low wage contract 
employees. 

Many thousands of other workers have been or will be impac&d by the spin off of the 
performance chemicals unit, resulting in many layoffs, plant sales or outright closures of plants. 

Employees who lose their jobs as a result of these actions typically have upward of30 
years of service with with DuPont. The amount of their pension iS< drastically reduced with the 
tennination of their employment from DuPont, even if they are hired by the company that 
purchases the factory. 

Also, as a result of recently enacted changes by DuPont, the cost of retiree health 
insurance has skyrocketed, and is far more than it is for employees. 

As far asilecuring other employment, that is next to impossible for someone over 50· 
years of age who has worked in a factmy all his life. 

This combination of job loss, pension reduction and health insurance wst increase can be 
devastating not just to the former employee, but to the community in which he resides, shops in 
and pays taxes. 

There are other, equally substru1tial costs for the community in which the plants are 
located. Where DuPont has closed its plants, there often are environmental issues that make it 
difficult for the site to be put to any real productive use. The buildings simply remain (with the 



DuPont logo removed, of course), uudergoing gradual deterioration. Think about it- would you 
like to live or run a business near a vacated DuPont factory? Would anyone? 

For this reason, it is impmtant that attention be paid to the impact of these actions on the 
communities in which the plants are located and how best to mitigate their impact. This is . 
pmticularly !TUe given the close relationship between DuPont and the communities where it has 
been opetating for upward of 50 or more years. 

If you AGREE, please mark your pr0xy FOR this resolution. 
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DAISLEY, DEBORAH L 

From: 
Sent: 
To: 
Cc: 

Subject: 
Attachments: 

Dear Mr. Flickinger, 

DAISLEY, DEBORAH L 

Tuesday, November 18, 2014 5:31 PM 

ibdwjim@comcast.net 

HOOVER, ERIK T; HAHM, ROBERT K.; DAIS LEY, DEBORAH L 
{Deborah.Daisley@dupont.com); WARNER, ANNE E 

Shareholder Proposal submitted for DuPont 2015 Proxy Statement 

20141118172123772.pdf 

Please find attached our Jetter in response to your recent shareholder proposal submission. 

Best regards, 

Debbie Daisley 

Deborah L. Daisley 

Governance Associate 

& Assistant Secretary 

E. I. du Pont de Nemours and Company 

P: 302-774-7736 

C: 302-468-0141 

deborah.dais/ey@dupont.com 
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DuPont Legal 

Jim Flickinger, President 
International Brotherhood of DuPont Workers 

Dear Mr. Flickinger: 

Deborah L. Daisley 
Governance Associate & Assistant Secretary 
DuPont Legal 
1007 Market Street, D9058--1 
Wilmington, DE 19898 
Telephone: 302-774-7736 
Facsimile: 302-774-4031 

November 18,2014 

This is to confirm that, on November 11, 2014, DuPont received your letter postmarked 
November 4, 2014, requesting that the Company include in the proxy materials for its 2015 
Annual Meeting a proposal relating to DuPont employees and assets. 

Under Rule 14(a)-8(b) of the Securities Exchange Act of 1934 ("Act"), to be eligible to 
submit a shareholder proposal, the proponent must have continuously held at least $2,000 in 
market value, or 1%, of the company's securities entitled to be voted on the proposal at the 
shareholder meeting for at least one year as of the date the proposal is submitted. The proponent 
must also continue to hold the required amount of securities through the date of the meeting. 

Our records indicate that IBDW is not a registered shareholder. As such, it must prove its 
eligibility by submitting either: 

o a written statement from the "record" holder of its securities (usually a broker 
or baulc) verif'ying that, at the time the Proponent submitted the proposal, 
November 4, 2014, it continuously held the securities for at least one year; or 

o a copy of a filed Schedule 13D, Schedule 13G, Form 3, Fonn 4, Form 5, or 
amendments to those documents or updated forms, reflecting its ownership of 
shares as of or before the date on which the one-year eligibility period begins 
and its wtitten statement that it continuously held the required number of 
shares for the one-year period as of the date of the statement. 

E. I. duPont de Nemours and Company 

***FISMA & OMB Memorandum M-07-16***



As provided in Staff Legal Bulletin 14F, if the broker or ban1c through which the 
Proponent holds its shares is not a participant in the Depository Tmst Company ("DTC 
participant"), it will need to obtain proof of ownership from the DTC participant through which 
the securities are held. The Proponent should be able to find out who this DTC participant is by 
asking its broker or ban1c If the DTC patticipant !mows the Proponent's broker or bank's 
holdings, but does not lmow the Proponent's holdings, the Proponent could satisfy Rule 14a-8(b) 
by obtaining and submitting two proof of ownership statements verifying that, at the time the 
proposal was submitted, the required atnount of securities were continuously held for at least one 
yem·- one from its broker or bank confirming its ownership, and the other fi:om the DTC 
patticipaot confuming its broker or bank's ownership. 

Additionally, under Rule 14(a)-8(d) of the Act, shareholder proposals may not exceed 
500 words. Your submitted proposal does not comply. 

For your convenience, a copy of Rule 14(a)-8 of the Act and Staff Legal Bulletin 14F are 
enclosed. You must transmit to us your response to this notice of defect within 14 calendat· days 
of receiving it. 

Enclosures 

cc: Erik T. Hoover, Corporate Secretary 

E. I. duPont de Nemours and Company 



Rule.14a·8 Regulations 14A, 140, and 14N .(Proxy Rules) 5728 

Rule 14a-8. SliRl'elwlder I'l'Oposals. • 

Th.is sectl:on addresses when a compp.ny nlu~t include a sliareltolder's proposal in its prox·y 
statement and identify the proposal in its form of proxy wlmn the company holds an annual or 
special meeting of share1Io1ders-. In summary, in order to have your shareholder proposal included 
on a companfs proxy cnrd, and ~ncluded along with a~y supporting statemef!t in its proxy state
ment, you must be eligible and follow ceittlln proce~ures. Under a few specific clrcums!ances, the 
company is permitted to exclude Y.our propositi, but only after submitting its reasons to the
Commission. \Ve stmctured tlJis section in a ques!ion-and-answer format so that it is easier to 
understand. The references to 11you11 are to a shareholder seeking to submll the proposal, 

(a) Question 1: Wlmt is a proposal? 

A shareholder proposal is your reconunenOation or requirement that the company and/or its board 
of d1rectors take action, which you intend to present at a meeting of the. company's shareholders. Your 
proposal should state as clearly as possible the course of action that you believe the company should 
follow.lfyour proposal is placed on the companyts proxy card, the coinp:any must. also _provide in the 
form of proxy metms for shareholdem to specify by boxes a choice. ~etween appr;ovai or disapproval~ ot 
nbstenUon. Unless otherwise1ndicated1 the word nproposal" as usedjn this section refers both to your 
proposataud t.o your corresponding statement in support of your proposal (if any). 

(b) Question 2: W!Jo ls eligible to submlt a proposal, and how do I demonstrate to the 
company lila! I am eligible? 

(1) In Order to be eligible to submit a pro:Pos.al, .you mu_st have continuously held at least 
$2,000 in market value, or 1%, of the company's securities entitled to be voted on the proposal at 
the meedng for at least one year by the date yoU submit the proposal. You must continue to hold 
those securities through the date of the meeting. 

(2) lf you are the registered holder of your seeurlties1 which means that your name appears in 
the ,compally's iicords as a sharehoJder, th.e company can verify your eligibility On its own, 
although you w!Il still have to provide tlte company with a written statement that you intend to 
continue to lldld the securities through the date of the m~eting of shareholders. However, if like 
many shareholders you are n9t a registered holder1 the comPnily likely does not Know that you are a 
shareholder, or how many shares you own. In this case1 at the time you submit your proposal, you 
must prove your eligibility to the company ill one of two ways: 

(i) The .first way is to submit to the company a written" statement from the nrecord" holder of 
your securities (usually a broker or bank) verifying that, at the time you submitted your proposal, 
you continuously held the securmes fur at least one year. You must also include your own written 
statement that you intend to continue to .hold the securities through the date of Ute meeting of 
shareholders; or 

(il) The second way to prove owners!tip applies only ll' you have filed a Schedule 13D, 
Schedule 13G, Fonn 3, Fonn 4 and/or Form 5, or runendments to those docum!illts or updated 
forms, reflecting your ownership of th~ shares as of or before the date on which the one-year 

*Effective September 20. 2011, Rule 14a.~8 was amended by revising ·paragraph (i)(8) as part of the 
amendments facilitating shnreiiOJder director nominations. See SEC .Release Nos, 3.3-9259; 34-65343; IC- · 
29788; September 15,2011. See rdso SEC Release Nos, 33~9136; 34-62764; IC-29384 (Aug_ 25, 2010); SEC 
Release Nos. 33:9149; :'14-63031i IC-29456 (Oct. 41 2010)i SEC ReleaSe Nos,·33~91S1; 34-63109; IC~29462 
(Oct. 14, 2010). 

Effective April 4, 2011, Ru1o I4a-8 was amended by adding Note /o Paragraph (i)(lO) as part of rule 
amendments implementing lho provlsions of the Dodd!Frank Act relating lo 5hareholder approval of executive 
compensation and gt)]den parachute compensfttlon arrangements. See SEC Release Nos, 33-9178i 3if-6.3768; 
January 25, 201 I. Compliance Date: April4, 2011. For other com_pllance dates related to tills release, see SEC 
Release No. 33-9178. 

(IJULL!ffJN No, 261,10·14-11) 



Rule 14a·8 RegulatioM14A; 14C; and 14N·(Proxy,Rules) .. 5729 

eligibility period begins. If you have. ·filed one of these documents with the SEC1 you may dem-
onstrate your eligibility by submitting to the company: ~ 

(A) A copy of the schedule and/or form} and any subsequent amendments reporting a change 
in your OW11ership level; 

(B) Your wriUen statement that you continuously held the required number of shares for the 
one-year period as of the date of the statement; and ' 

(G) Your written statement that you intend to co:titinue ownerShip of the_ shaies lhrough the 
date o£ tile company's annual or special meeting:· · 

(c) question 3.: How many proposals may I submit? 

Each share1tolder may submit no more thnn one proposal to a cornpahy fQr a particular 
shardtoldyrs' l)1ee~9· 

(d) Question 4: How long can my proposal be? · 

The proposal, including any accompanying supporting statement, may not exceed 500 words. 

·(e) Qn~!lon 5: 1vbat is the d~adliue for submitting a proposal? 

(1) If you are submitting your proposal foi' the company's annual ineeting, you· can in most 
cases find the deadline in last year!s proxy s.tatement. However, if the companytdid not hold an 
annual meeting las.l year, or has changed the dnte of its ID\Wting for this year more than 30. days 
from last year)s meeting, you can usually find the deadline in one of the companis quMerly 
reports on Form 10-Q (§249.308a of this· chapter), or in shareholder report• of investment com
panies under § 270.30d-l of thi• cliapter of the Investment Company Act of l940.lh oruer to avold 
cpntroversy, shareholders should su9Jl?it thyir proposals by me.ans, jncluding electronic means, that 
permit them to prove the date of de.ijvery. . . · · 

(2) The deadline Is e.'llculated in tl1e following manner If the proposal ls submitted for a 
regularly scheduled amiual meeting. The proposal n\ust be received at th·e company's principal 
exeoutlve offices nof Jess thiut 120 Oa1eridar·days before the· date of the company's proxy Statement 
re:Jea~ed t~? .share119}c!~~ in connec~9~ .with the previous year's .~';\U~ mpetipg! ~Q~~~e.r, if the 
company did not hold -an annual meeting the prevlous year, or if the date of this year's annual 
meeting has been changed by more than 30 days from the date of the previous 'year's meeting, then 
the deadline is·a reasonable time befor~:the company begins to pr1nt aud send its proxy materials. 

(3) tf you are submittbtg your proposal fQJ; a JlleetlJtg of shareholders ~!her t]jan a regularly 
scheduled annualmeeting1 the deadline is a reasonfible time before the company begins to print and 
send its proxy materials. 

' (f) Question ·6: What if I fail io follow one of tl1e eligibility or pl'Oeedpl'al r~qulremenfs 
explained in answcl'S to QuestiollS 1 through 4 of this Rule 14a·81 

(1) Tlm company may exclude your pr9pp~al, ,but Onty ~fter it has notiiied'you of the problem, 
and you have faj.fed ad~quately to cqrrect it. Wi~ 14 calendar dit}'s of receiving your proposal, the 
company must notify' you ln wrltlng of any procedural Or eligibility deficiencies, as well as of the 
time frame fQr your response. Your response must be postmarked, or tranSmitted electronically, no 
laler than 14 days from the date you received the company's notification. A company need not 
provide yoti such notice of a deficiency·if the deficiency cannot be remedied, such as if you full to 
subadt a proposal by the company's propefly detennlned deadline. If the company Jnteuds to 
exclude the prop01]?1, it will l!J.ter hav,e to make a submissionullder:Ru1e .14n-~ a.ud pr9vid(f you with 
a copy under Question 10 below, Rule 14a-8Q). · · '·· .. 

• 
(2) If you fatl in your pro~se to ~lo1d the requ~red .q.umber of securities thro?gb.. t~1e .date of the 

meeting of shareholders, then the company \Vill be Pinnitted to excluder all6f yoiiT pioposals from 
its proxy materials for any meeting held in the following two· cnl~ndar ycm-s. 
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(g) Question 7o Who has the burden of persuading the Commission ol' its staff tlmt JUY 
proposal can be excluded? 

Except as otherwise noted, the burden is on the. company to demonstrate that it is entitled to 
exclude a proposul. 

0>) Question So Must I appear personally at the slmreltoldet·s' meellng to present the 
proposal? 

(1) Either yon, or your representative who is qualified under state law to present the proposal 
on your behalf, must attend the meeting to present the proposal. Whethor you attend the meeting 
yourself or send a qualified representativ~ to th~ meeting in your place, yoq should ~ake sure thftt 
you, or your representative, follow the prOper State law ProcedUres fot atteriding the meeting ahdlor 
presenting your proQosal. 

(2) If the company holds its shareholder meeting ln whole or in pnrt via electronic media, and 
the company permits you or your representative to pres.~nt yQur prop,osal via such media, then you 
may appear through electronic media rather lhan traveling to the meeting to appear .in person. 

(3) If you or your qu111ified rePresentative fail to apPear Rnd present the proposa11 ·without good 
cause, the company will be permitted to exclude all of ycii1r prOposals from its proxy Jt)aterials for 
any meetings ~eld in the foiiowing t\Yo calendar yeurs. 

(i) Question 9:lfl have complied with the procedural requirements, on wlmt othet· bnses 
may a company rely to exclude my proposal? · 

(1) ImpJ'Op~r Under StaleJ.,aw; If the proposal, is not !t proper subject for action by share
holders u.nder the lnws of the jurisdiction of the company's organization; 

Note loPatagrdplt (i)(l): Depending on the subject matter, Some proposals are not considered 
proper under statelawifthey would be binding on the company if approved by shareholders. In our 
experience. most proposals thatru;e cast as recommendations or requests thal tlte board of directors 
ta1re speClfied action are proper under stat~ law. A~o~dingly, we will assume that n proposal 
drafted as a recomm~ndatlon or suggestion is proper unless the company demons_trates otherwise. 

(2) l'iolation of Law: If the proposal would, if itnplen'tented, cause the company to VIolate any 
st~te. federal, or fore~gn law to which it is su~ject; · 

Note to Paragraph (1)(2): We will not apply thls basis for exclusion to pennit exclusion of 
a proposal on grounds that it wOuld violale foreign law if compliance wlth the foreign law 
would result Jn ·a vJoiation Of any state or federal law. · 

(3) VlolatioiJ of ProXy Rules: If the proposal or supporting statement is contrary to any of the 
Commission,s proxy ndes, including Rule 14a~9, which prohibits materially .fnlse or misleading 
statements in proxy soliciting m.aterials; · 

(4) Perso11al Grievance; Special I11ferest: If the proposal relates. to the redress of n personal 
claim or grievance against the coinpany or any oth~r pe,rsonJ or if it is designed to result in a benefit 

. to you, or to further a personal interest, which is not shared by ~e Other sb~h.olders at large; 

(5) Rele~·tmee,• If the proposal relates to operations which account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net 
earnings a.nd gross sales for its most recent fiscal year, and !s not otherwise significantly related to 
the company's business; 

(6) Abseuce of Pmvel'IAutlwdty: If the company would lack the power or autltority to im-
plement the proposalj · 

(7) Mtpwienumt Fmlcti.ons: If the prOposal deals with a. matter relating to Hie company's 
ordinary business operations; · 
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*(8) Direclor Elecflolls: lf the proposal: 

(i) Would disqualifY a nominee who is .stan~g for ~lectionj 

(ii) Would remove a director from office before his or her term expired; 

(iii) Questions the competence1 business judgment, or character of one. or more nominees or 
directors~ 

{iv) Seeks to include a specific individual in the company's proxy materials for election to tl1e 
board of directors; Ol' 

(v) Oihenvlse.could affect the outcome of the upcoming election of directors. 

(9) Cmiflicls willt Company's Proposal: If the proposal directly conflicts with one of the 
oompnny' s own proposals to be submitted to shareholders at the same meeting; 

Note to P.aragmph {1)(9): A c-ompany's submission to t1m Commission under this Rule 
14a-8 should speo.ify the points ·of conflict with the company's· proposal, 

(10) Substmttlally hup/emeuled: If the company has already substantially implemented the 
proposal; 

**Note to Paragraph (i}( 10 ): A company may exclude a shareltolder proposal that would 
provide an advisory vote or seek future advisory votes to approve the compensation of 
executives ns disclosed pursuant to Item 402 of Regulation S-K (§ 22~.402 of !his chapter) or 
any successor to Item 402 (a "say-on-pay vote") ox that relates to the freqUency of say-on-pay 
votes, provided that in the most recent slmrebolder vote required by § 240.14a-2l(b) of this 
chapter a single year (i.e., one, nyo, or three years) ,received approval of.a mNoPty of votes 
cast on the matter nud the company has adopted a policy on the frequency(! say-on-pn.y votes 
that is consistent with the choice of the majority of votes cast in the most recent shareholder 
vote required by § 240.14a-2l(b) of this chapter. 

(11) D11p/icatiau: If th~ proposal substanlially duplicates another proposal pre~iously subH 
mitted to the company by another proponent that will be included in the company's proxy materials 
for the same meeting~ 

(12) Resubmissio~ts: If the proposal deals with substantially ,the same ¥PhJect J~atter as 
~mother proposal or proposals that has or have been previously included in the company•s proxy 
materials within the preceding 5 calendar years, fl. compuny may exclude it from its proxy 
materials for any meeting held within 3 calendar years of fhe last time it was included if the 
proposal received: 

(l) Less than 3% of tlte vote if proposed once within ~he preceding 5 calendar years; 

(il) Less than 6% of the vote on its last submission to shareholders if proposed twice previously 
within the precedjng 5 calendar yeru-s; or · 

*Effi:ctlve September 20, 2011, Rule 14a-8 was amended by revislng paragraph (i)(8) liS pai:t of the 
amendments fac-Hltating shareholder director nominations, See SEC Release Nos. 33-9259; 34-65343; lC-
29788; September 15, 2011. See also SEC .Release No~. 33-9136i 34-62164-; IC-29384 (Aug. 25, 2010); SEC 
Release Nos. 33-9149; 34-63031; !C-29456 (Oct. 4, 2010); SEC Release Nos. 33-9151; 34-63109; JC-29462 
(OCI. 14, 2010). . 

"'*Effective April4, 2011, Rule 14a-8 was amended by addlng Note to Paragraph (1)(10) as part of rule 
amendments implementing the provisions ofthe'Dodd-Ftank Act relating to shnreholder approval of execu!Ive 
compensntion and golden pamehule compensalion arrangements. Sec SEC Release Nos. 33-9178j 34-63768; 
Jnnuary 25. 2011. Compliance Date: April4. 2011. For olher comp1irmce dates related to !his release, see SEC 
Release No. 33-9178. 
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(Hi) Less than 10% of the voLe on its last submission to shareholders If proposed three times or 
more previously within the preceding 5 calendar years; and 

(13) Specific Amount of Dividlmds: If the pmposal.relates to.specific amounts of cash or stock 
dividends. 

(j) Question 10: Wlmt )Jrocedures must the company follow Jf It lntcnds to exclude mY 
proposal? 

(1) If the company intends to exclude a proposal from its proxy ma!erials, it must file its reasons 
wjth the Commission no later than 80 calendar dnys before it flles its definitive proxy statement and 
form of proxy with the Commission. Tile company must simulraneonsly provide you with a copy of Hs 
submission. The Commission staff may permit the company to make its submission Jater thnn 80 days 
before the company files its definitive proxy statement and fQ.nnofproxy, if the company demonstmtes 
good cause for 1nissing the deadline. 

(2) The company must file six paper copies of the following: 

(!) The proposal; 

(ii) An explanation of why- the company believes that it may ex-clude the proposn1, which 
should, if possible. refer to the most recent applicable authority, such as prlor Division letters issued 
under the rule; and 

(ill) A supporting opinion pf counsel when such reasons are based on matters of state or 
foreign Jaw. 

'(k) Question 11: May I submit my own statement to the Commission responding to tlte 
co-mpany's arguments? 

Yes, you may submit a response. but it is not required. You should try to submit any response 
to us. with a cop-y lo the company. as soon as possible after the company makes its submission. 'This 
way I the Commission staff will have time to consider fully your submission before it issues its 
respon·se. You should submit six j,aper copies Of your response. 

(1) Question 12: If the company includes my shareholdcl' pmposal in its proxy materials) 
what infm~~tion abou.t me must it include alo!1g wlth the· propoSal itsel~ 

(1) Tlte. company's proxy statement nlust 1nclude your name and address, as wen as the 
number of the company's voting securities that you hold. However, instead of providing that 
information, the company may instead include a statement that it will provide the lnfonnation to 
shareholders promptly \lpon receiving an oral or written xequest. 

. . . 

(2) The company js not respo~sible for the contents of your proposal or supportJng statement. 

(m) Quesilon13: Wllnt can I d~ If the company Includes ht its proxy statement reasons 
why lt believes shareholders should not vote ln favor of my proposal, and I disag1•ee with some 
of its statements'/ 

(1) Tim company may eJect to .include Jn irs proxy statement reasons why it believes shareholders 
~hould yote agaillst your propos;;t~. The company is allowed to make nrguments.reflectingits own point 
of view, just as you may express your own point of view 111 your proposal's supporting statement. 

(i) However, if you believe that the company'S oppqsiti.on tO youi proposal contains materially 
false or misleading statements that may violate our anti-fraud mle, Rule 14a-9, you should promptly 
send to the Commission staff and fhe company a Ie_tter expJ.aining the reasons for your view, along 
with a copy of the company's statements opposing your proposal~ To the extent possible, your Jetter 
sho\tld include specific factual infdnnation demon::;trating llieinaccuracy of the company's claims. 
Time permitting, you may wish to try to work orlt yoUr differences with the company by yourself 
before contacting the Conm1ission staff. 
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(3) \Ve require the compuny to send you a copy of its statements opposing yonr proposal 
before it sends its proxy materials, so tl1at you may brhlg1to our attention any materially false or 
misleading statements, under the following timeframes: 

(i) If our no-action response _requires tlmt you make revisions to ymu proposal or st1pporting 
statement as a condition to requiring !he company to include it in its· proxy materials, then the 
company mus! provide you with a copy. of its opposition statQments no later than 5 calendar days 
after lhe company receives a copy of your revised proposal; or 

(ii) In all other cases, the company must provide you with n copy of its opposition statements 
no later than 30 calendar days before it Ides definitive copies of its proxy statement and form of 
proxy under Rule 14a-6. 

Ruie 14nM9. False Ol' Misleading Statements.* 

(a) No solJoltatlon subject to tbis regulation shall be made by means of any proxy statement, 
fonn of proxy, notice of meeting or other communication, wrJiten or oral, containing any statement 
which, at the time nnd in the light of the circumstances under which it is made, is false or 
misleadjng with respect to any material fact, or which omits to slate any material fact necessary in 
order to make the statements therein not false or misleading or necessary to con:ect any statement in 
any earlier communication with @Spect to the solicitation of a proxy for the same meeting or 
subject matter whlch has become false or misleading. 

(b) The fact that a proxy statement, form of proxy or other sOliciting material .has been filed 
with or examined by the Commission shall not he deemed a fmding by the Commission that such 
material is accurate or complete or not false or misleading~ or that the Commission has passed upon 
rbe merits of or approved any s!atement contained therein at any matter to be acted upon by security 
holders. No representation contrary to the foregoing shalt be made. 

M(o) No nominee. nominating shareholder or nominiting sllareholder groupf or any member 
rhereof;shall cause to be included in a registrant's proxy materials, either pursuant to the Fedeml proxy 
ntles. an applicable state or foreign Jaw provisio!lJ or n registrant's governing documents as they relate 
·to h1e:luding shareholder nominees for director .in a registranf s proxy materials, include in a notice on 
Schedule 14N (§ 240.14u-!Ol), or include in any other related comnmnicatlon, any statement which, at 
the time and jn the light of the circumstances under which His made,ls fulse or misleading with respect 
to any material fact. or which omits to state any material fact necessary iu order to make the statements 
therein not false or misleading or necessary tO correct any stalement in any earlier communication with 
respect to a solicitation for the sante meeting or stlbject matter which has become false or misleading. 

Note. Tile following are some examples of what, depe!Iding upon particular facts and 
c.i.rcn.mslances, may be misleading wltllin the meaning of thls section: 

***a. Predictions tts to specific future market values. 

*Effeclive September 20, 2011, Rule !4a-9 was ruttended by adding paragrnph (c) and redesignating Notes 
(a), (b), (o), 3Ild (d) as a., b., c., a.nd d.,.respecliveiy, as part of the amendmentsfac!Iitaling shareholder director 
nominations. See SEC Release Nos, 33·9259; 34.65343; IC~29788; September 15, 2011. See also SEC Relcnse 
Nos. 33-9136; 34·62764; IC-29384 (Aug. 25, 20!0); SEC Relense Nos. 33-9149; 34·6303t; IC-29456 (OcL 4, 
2010); SEC Relense Nos, 33-9151; 34·6?109; I0.?-9462 (Oct. 14, 2010). 

~*Effective September 20, 2011, Rule 14-a-9 was amended by ndding paragnlpb (c) as pnrt of tbe .amt:nd" 
ments facfliratlng shareholder director nominations. See SEC Release Nos. 33-9259; 34·65343; IC29788j 
September 15, 2011. See a1so SEC Release Nos. 33"9136; 34-62764; IC-29384 (Aug. 25, 2010); SEC Release 
Nos. 33-9!49; 34-63031; lC-29456 (Oct. 4, 2010); SEC Release Nos. 33-9!51; 34-63109; lC-29462 (Oct. 14, 
2010). 

***Effective Septomhet 20, 2011, Rutc 14a-9 wns amended by redcsignctting Notes (a). (b), (c), and (d) as 
a,. b., c, nnd d., respectively, as Part of the amendments fucilifating llharehoider dlr(:ctor nomination&. See SEC 
Re1ensc Nos. 33~9259; 34-65343; IC-2978&; September 15, 2011. ·See also SEC Rclc,1se Nos. 33-9136; 34-
62764;IC-29384 (Aug. 25, 2010); SEC Release Nos. 33-9149; 34·63031; IC-29456 (Oct. 4, 2010); SEC Release 
Nos. 33-9!5!; 34-63109; IC-29462 (Oct. 14, 2010). 
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Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"), This 
bulletin is nota rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500~ or by submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

• Brokers and banks that constitute "record" holders under Rule 14a-8 
(b)(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

• Common errors shareholders can avoid when submitting proof of 
ownership to companies; 

0 The submission of revised proposals; 

e Procedures for withdrawing no-action requests regarding proposals 
submitted by multiple proponents; and 

0 The Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
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No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 140 and SLB No. 14E. 

B. The types of brokers and banks that constitute "record" holders 
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 

To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1%, of the company's. 
securities entitled to be voted on the proposal at the shareholder meeting 
for at least one year as of the date the shareholder submits the proposal. 
The shareholder must also continue to hold the required amount of 
securities through the date of the meeting and must provide the company 
with a written statement of intent to do so.1 

The steps.that a shareholder must take to verify his or her eligibility to 
submit a proposal depend on how the shareholder owns the securities. 
There are two types of security holders in the U.S.: registered owners and 
beneficial owners)! Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisfy Rule 14a-8(b)'s eligibility requirement. 

The vast majority of investors in shares issued by U.S. companies, 
however, are beneficial owners, which means that they hold their securities 
in book-entry form through a securities intermediary, such as a broker or a 
bank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a broker or bank)," verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at least one year.1 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company (''DTC"), 
a registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC:~ The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the Jist of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on the shareholder Jist as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date . .:i 

3. Brokers and! banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) for purposes of verifying whether a beneficial 
owner is eligible to submit a p.roposal under Rule 14a-8 
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In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of 
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 
custody of customer funds and securities . .§ Instead, an introducing broker 
engages another broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typically do not appear on 
DTC's securities position listing, Hain Celestial has required companies to 
accept proof of.ownership letters from brokers in cases where, unlike the 
positions of registered owners and brokers and banks that are DTC 
participants, the company is unable to verify the positions against its own 
or its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-8Z and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we have reconsidered our views as to what 
types of brokers and banks should be considered "record" holders under 
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approach as to who constitutes a "record" 
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approach is 
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule,.!l under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and 15(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants, only DTC or 
Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as changing that view. 

How can a shareholder determine whether his or her broker or bank is a 
DTC participant? 

Shareholders and companies can confirm whether a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at 
http://www. dtcc. com/~ /media/Files/Downloads/ client-
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center/DTC/alpha.ashx. 

What if a shareholder's broker or bank is not on DTC's participant list? 

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder 
should be able to find out who this DTC participant is by asking the 
shareholder's broker or bank)l 

If the DTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof 
of ownership statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held for 
at least one year- one from the shareholder's broker or bank 
confirming the shareholder's ownership, and the other from the DTC 
participant confirming the broker or bank's ownership. 

How will the staff process no-action requests that argue for exclusion on 
the basis that the shareholder's proof of ownership is not from a DTC 
participant? 

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a DTC participant only if 
the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained in 
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

C. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
1%, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the 
proposal" (emphasis added). 10 We note that many proof of ownership 
letters do not satisfy this requirement because they do not verify the 
shareholder's beneficial ownership for the entire one-year period preceding 
and including the date the proposal is submitted. In some cases, the letter 
speaks as of a date before the date the proposal is submitted, thereby 
leaving a gap between the date of the verification and the date the proposal 
is submitted. In other cases, the letter speaks as of a date after the date 
the proposal was submitted but covers a period of only one year, thus 
failing to verify the shareholder's beneficial ownership over the required full 
one-year period preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
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This can occur when a broker or bank submits a Jetter that confirms the 
shareholder's beneficial ownership only as of a specified date but omits any 
reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [date the proposal is submitted], [name of shareholder] 
held, and has held continuously for at least one year, [number 
of securities] shares of [company name] [class of securities] .".li 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 
securities are held if the shareholder's broker or bank is not a DTC 
participant. 

D. The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions to a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The shareholder then 
submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively withdrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a-8 
(c). 12 If the company intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation . .U. 

2. A shareholder submits a timely proposal. After the deadline for 
receiving proposals, the shareholder submits a revised proposal. 
Must the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), the company is not required to 

http:/ /www.sec.gov /interps/legal/ cfslb 14 f.htm 11/18/2014 
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accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 
submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. If the company does not 
accept the revisions and intends to exclude the initial proposal, it would 
also need to submit its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals/4 it 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b), proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all 
of [the same shareholder's] proposals from its proxy materials for any 
meeting held in the following two calendar years." With these provisions in 
mind, we do not interpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposal.15 

E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLB No. 
14C states that, if each shareholder has designated a lead individual to act 
on its behalf and the company is able to demonstrate that the individual is 
authorized to act on behalf of all of the proponents, the company need only 
provide a letter from that lead individual indicating that the lead individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified in the company's no-action request. 16 

f. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action 
responses, including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

http:/ /www.sec. gov /interps/legal/ cfslb 14 f.htm 11/18/2014 
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In order to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by em·ail to 
companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact information. 

Given the availability of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence 
submitted to the Commission, we believe it is unnecessary to transmit 
copies of the related correspondence along with our no-action response. 
Therefore, we intend to transmit only our staff response and not the 
correspondence we receive from the parties. We will continue to post to the 
Commission's website copies of this correspondence at the same time that 
we post our staff no-action response. 

1 See Rule 14a-8(b). 

l For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section !!.A. 
The term "beneficial owner" does not have a uniform ·meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982], 
at n.2 ("The term 'beneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act."). 

d If a shareholder has filed a Schedule 130, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that is described in Rule 
14a-8(b )(2)(ii). 

1 DTC holds the deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable shares directly owned by the DTC 
participants. Rather, each DTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant- such as an 
individual investor- owns a pro rata interest in the shares in which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section II.B.2.a. 

http:/ /www.sec. gov/interps/legall cfslb 14 ±:htm 11118/2014 
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2 See Exchange Act Rule 17Ad-8 . 

.§See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] (''Net Capital Rule Release"), at Section II.C. 

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court 
concluded that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a Jist of the 
company's non-objecting beneficial owners or on any DTC securities 
position listing, nor was the intermediary a DTC participant. 

l! Techne Corp. (Sept. 20, 1988). 

2 In addition, if the shareholder's broker .is an introducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a DTC participant. 

1° For purposes of Rule 14a~8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

ll This format is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory or exclusive. 

12 As such, it is not appropriate for a company to send a notice of defect for 
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal . 

.U. This position will apply to all proposals submitted after an initial proposal 
but before the company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as "revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal/imitation if such 
proposal is submitted to a company after the company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by 
the same proponent or notified the proponent that the earlier proposal was 
excludable under the rule. 

11 See/ e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

15 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
another proposal for the same meeting on a later date. 

http:/ /www.sec.gov/interps/legal/cfslb 14 f.htm 11118/2014 
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16 Nothing in this staff position has any effect on the status of any 
shareholder proposal that is not withdrawn by the proponent or its 
authorized representative. 
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VIA E-MAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Fioance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Erik T. Hoover 
Corporate Secretary & Corporate Counsel 
E. I. du Pont de Nemours and Company 
DuPont Legal 
1007 Market Street, 09058 
Wilmington, DE 19898 
Tel. (302) 77 4-0205 
Fax (302) 774-4031 
E-mail: Erik.T.Hoover@dupont.com 

December 11,2014 

Re: E. I. DUPONT DE NEMOURS AND COMPANY 
PROXY STATEMENT- 2015 ANNUAL MEETING OF STOCKHOLDERS 
OMISSION OF PROPOSAL BY THE INTERNATIONAL 
BROTHERHOOD OF DUPONT WORKERS 

Ladies and Gentlemen: 

I am writing on behalf of E. I. duPont de Nemours and Company, a Delaware 
corporation ("DuPont"), pursuant to Rule 14a-8G) under the Securities Exchange Act of 
1934, as amended (the "Act"), to respectfully request that the Staff of the Division of 
Corporate Finance (the "Staff') of the Securities and Exchange Commission (the 
"Commission") concur with DuPont's view that, for the reasons stated below, the 
shareholder proposal (the "Proposal") submitted by The International Brotherhood of 
DuPont Workers (the "Proponent") may properly be omitted from DuPont's proxy 
materials to be distributed by DuPont io connection with its 2015 Annual Meeting of 
Stockholders (the "Proxy"). 

This request is being submitted via electronic mail in accordance with Stqfj Legal 
Bulletin 14D (Nov. 7, 2008). Pursuant to Rule 14a-8G), DuPont has: (i) sent a copy of 
this letter to the Proponent as notice of DuPont's intent to omit the Proposal from the 
Proxy and (ii) submitted this letter to the Commission not less than eighty (80) days 
before the Company intends to file its definitive proxy statement. Rule 14a-8(k) provides 
that proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or 111e Staff. Accordingly, we are talcing 
this opportunity to remiod the Proponent that if the Proponent elects to submit additional 
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conespondence to the Commission or the Staff with respect to the Proposal, a copy of 
that conespondence should be furnished concun·ently to the undersigned. 

THE PROPOSAL 

The Proposal states: 

RESOLVED: That the stockholders ofE.L DuPont De Nemours & Company, 
assembled in annual meeting and by proxy, hereby request that the Board of 
Directors consider the following nonbinding proposal: That it create a committee, 
with members drawn from the employee work force of DuPont, the union 
leadership of DuPont, the management of DuPont, and any necessary independent 
consultants, to report to the Board of Directors regarding: 

(1) The impact to communities as a result of DuPont's action in laying off mass 
numbers of employees, selling its plants to other employers, and closing its 
plants. 

(2) Alternatives that can be developed to help mitigate the impact of such actions 
in the future. 

A copy of the Proposal is attached hereto as Exhibit A 

BASES FOR EXCLUSION 

DuPont respectfully requests that the Staff concur with its view that the Company 
may exclude the Proposal from the Proxy because the Proponent has not provided the 
proof of ownership required to be eligible to submit such Proposal for inclusion in the 
Proxy. 

Bacl•ground 

On November 11,2014 (with a postmm1ced date ofNovember 4, 2014), DuPont 
received the Proposal by letter dated November 3, 2014. The letter did not include· 
evidence of ownership and stated "[ e ]vidence of such ownership will be provided if 
requested." 

On November 18, 2014, within fourteen (14) days of receiving the Proposal, 
DuPont sent an e-mail and letter to the Proponent (the "Deficiency Notice") notifYing the 
Proponent that it had failed to include with the Proposal the required proof of beneficial 
ownership of DuPont Common Stock and that the shmeholder Proposal exceeded 500 
words, as required under Rules 14a-8(b) and (f)(!). The Deficiency Notice (attached 
hereto as Exhibit B) requested that: (i) the Proponent provide evidence of the required 
ownership in DuPont Common Stock; and (ii) that the Proposal not exceed 500 words. 
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The Deficiency Notice also indicated that the Proponent's response was reqnired 
within fonrteen (14) calendar days from the date the Proponent received the Deficiency 
Notice. Enclosed with the Deficiency Notice and specifically brought to the attention of 
the Proponent was a copy of Rule 14a-8 and Staff Legal Bulletins 14F and 14G. 

As of December 11, 2014, the Proponent has not responded to our Deficiency 
Notice (the Proponent was reqnired to respond by December 2, 2014, which is fourteen 
(14) calendar days fi·om the date of our Deficiency Notice). 

The Proposal is Excludable Under Rules 14a-8(b) and 14a-8(f)(1) 

DuPont respectfully requests the Staff concur with its view that DuPont may 
exclude the Proposal from the Proxy because the Proponent has not provided the proof of 
ownership reqnired to be eligible to submit such Proposal for inclusion in the Proxy. The 
Proponent failed to provide proof of ownership demonstrating that the Proponent held the 
reqnisite shares for at least one year. 

Rule 14a-8(b) provides that "[i]n order to be eligible to submit a proposal, you 
must have continuously held at least $2,000 in market value, or I%, of the company's 
securities entitled to be voted on the proposal at the meeting for at least one year by the 
date you submit the proposal. You must continue to hold those securities through the date 
of the meeting." 

There are several ways to establish reqnisite ownership under Rule 14a-8(b) (see 
Staff Legal Bulletin 14 (July 13, 2001) ("SLB 14")). If the Proponent is a registered 
shareholder, the Company can verify the shareholder's eligibility independently (see Rule 
14a-8(b )(2) and SLB 14). DuPont reviewed its records and determined that the Proponent 
was not a registered shareholder. If the shareholder is not a registered shareholder, the 
shareholder has the burden of proving its eligibility, which must be accomplished in one 
of two ways: 

• A shareholder can submit a written statement fi·om the record holder of the 
securities verifying that the shareholder has owned the securities 
continuously for one year as of the time the shareholder submits the 
proposal; or 

• A shareholder who has filed a Schedule !3D, Schedule 13G, Form 4 or 
Form 5 reflecting ownership of the securities as of or before the date on 
which the one-year eligibility period begins may submit copies of these 
forms and any subsequent amendments reporting a change in ownership 
level, along with a written statement that the shareholder has owned the 
required number of securities continuously for one year as of the time the 
shareholder submits the proposal (see Rule !4a-8(b )(2) and SLB 14). (the 
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Proponent has never filed a Schedule 13D, Schedule 13G, Form 4 or Fonn 
5). 

The Proponent has failed to deliver evidence that the Proponent has owned shares 
of DuPont stock continuously for one year as of the time the Proponent submitted the 
Proposal. 

For the foregoing reasons, DuPont respectfully requests the Staff concur with its 
view that DuPont may exclude the Proposal from the Proxy because the Proponent has 
not provided the proof of ownership required to be eligible to submit such Proposal for 
inclusion in the Proxy. 

If you have any questions or require additional information, please contact me at 
(302) 774-0205 or my colleague, Robert Hahm, at (302) 774-0464. 

cc: Jim Flickinger, President 
International Brotherhood of 

DuPont Workers 

Ibdw.jim@comcast.net 

Very Truly Yours, 

Erik T. Hoover 
Corporate Secretary 

***FISMA & OMB Memorandum M-07-16***
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STOCKHOLDER PROPOSAL ON MASS LAYOFFS, 
PLANT CLOSURES AND OUTRIGHT PLANT SALES 

The International Brotherhood of DuPont Workers, P.O. Box 10, Waynesboro, VA, 
22980, owner of 60 shares of DuPont Common Stock, has given notice that it will introduce the 
following resolution and statement in s!!F-port thereof. 

Resolved: That the stockholders ofE.I. DuPont De Nemours & Company, assemblecj in 
annual meeting and by proxy, hereby request tl1at the Board of Directors consider the following 
nonbinding proposal: That it create a committee, with members drawn from the employee work 
force of DuPont, the union leadership ofDuPont, the management ofDuPout, and any necessary 
independent consultants, to report to the Board of Directors regarding: 

(1) The impact to communities as a resHlt of DuPont's action in laying off mass numbers of 
employees, selling its plants to other employers, and closing its plants. 

(2) Alternatives tfi'at can be developed to help mitigate the impact of such actions in the future. 

Stockholders' Statement 

In just the last 3 years, DuPont has closed, sold or shatply reduced the size of a great 
number of its plants across the United States. 

These actions include- but are in no way limited to·- the recent sale of its factory in 
Louisville, Kentucky and its fact01y in Nashville, Tennessee. Just over a year ago, over 200 
employees from the Richmond, Virginia plant were laid off, replaced with low wage contract 
employees. 

Many thousands of other workers have been or will be impac&d by the spin off of the 
performance chemicals unit, resulting in many layoffs, plant sales or outright closures of plants. 

Employees who lose their jobs as a result of these actions typically have upward of30 
years of service with with DuPont. The amount of their pension is· drastically reduced with the 
te1mination of their employment from DuPont, even if they are hired by the company that 
purchases the factory. 

Also, as a result of recently enacted changes by DuPont, the cost of retiree health 
insm·ance has skyrocketed, and is far more than it is for employees. 

As far a£'1lecuring other employment, that is next to impossible for someone over 50· 
years of age who has worked in a factory all his life. 

This combination of job loss, pension reduction and health insurance cost increase can be 
devastating not just to the former emp(oyee, but to the community in which he resides, shops in 
and pays taxes. 

There are other, equally substantial costs for the community in which the plants are 
located. Where DuPont has closed its plants, there often are environmental issues that maJce it 
difficult for the site to be put to any real productive use. The buildings simply remain (with the 



DuPont logo removed, of course), undergoing gradual deterioration. Think about it- would you 
like to live or run a business near a vacated DuPont factory? Would anyone? 

For this reason, it is important that attention be paid to the impact of these actions on the 
communities in which the plants are located and how best to mitigate their impact. This is · 
particularly true given the close relationship between DuPont and the communities where it has 
been operating for upward of 50 or more years. 

If you AGREE, please marlc your pr0xy FOR this resolution. 
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DuPont Legal 

Jim Flickinger, President 
International Brotherhood of DuPont Workers 

Dear Mr. Flickinger; 

Deborah L. Daisley 
Governance Associate & Assistant Secretary 
DuPont Legal 
1007 Market Street, 09058--1 
Wilmington, DE 19898 
Telephone; 302-774-7736 
Facsimile; 302-774-4031 

November 18, 2014 

This is to confirm that, on November 11,2014, DuPont received yom·1etterpostmarked 
. November 4, 2014, requesting that the Company ioclude in the proxy materials for its 2015 
Annual Meetiog a proposal relatiog to DuPont employees and assets. 

Under Rule 14(a)-8(b) of the Securities Exchange Act of 1934 ("Act"), to be eligible to 
submit a shareholder proposal, the proponent must have continuously held at least $2,000 io 
madcet value, or 1%, ofthe company's securities entitled to be voted on the proposal at the 
shareholder meeting for at least one yem· as of the date the proposal is submitted. The proponent 
must also continue to hold the required amount of securities through the date of the meetiog. 

Our records indicate that IDDW is not a registered Shareholder. As such, it must prove its 
eligibility by submitting either; 

o a written statement fi'om the "record" holder of its securities (usually a broker 
or banlc) verifYing that, at the time the Proponent submitted the proposal, 
November 4, 2014, it continuously held the secmities for at least one year; or 

o a copy of a :filed Schedule 13D, Schedule 13G, Form 3, Fmm 4, Form 5, or 
amendments to those documents or updated forms, reflecting its ownership of 
shm·es as of or before the date on which the one-year eligibility period begins 
and its written statement that it continuously held the required number of 
shares for the one-year period as of the date of the statement. 

E. I. duPont de Nemours and Company 

***FISMA & OMB Memorandum M-07-16***



As provided in Staff Legal Bulletin 14F, if the broker or bank through which the 
Proponent holds its shares is not a pmiicipa:nt in the Depository Trust Company ("DTC 
pmiicipa:nt"), it will need to obtain proof of ownership fi·om the DTC pmiicipant through which 
the securities are held. The Proponent should be able to find out who this DTC participant is by 
asking its broker or bank. If the DTC participant knows the Proponent's broker or bank's 
holdiugs, but does not know the Proponent's holdiugs, the Proponent could satisfY Rule 14a-8(b) 
by obtaining and submitting two proof of ownership statements verif'ying that, at the time the 
proposal was submitted, the required amount of securities were continuously held for at least one 
year~ one from its broker or bank confum:ing its ownership, and the other fi·om the DTC 
participant confnming its broker or bank's ownership. 

Additionally, under Rule 14(a)-8(d) of the Act, shareholder proposals may not exceed 
500 words. Your submitted proposal does not comply. 

For your convenience, a copy of Rule 14(a)-8 of the Act and Staff Legal Bulletin 14F are 
enclosed. Y au must transmit to us your response to this notice of defect within 14 calendar days 
of receiving it. 

Enclosures 

cc: Erik T. Hoover, Corporate Secretary 

E. I. du Pont de Nemours and Company 
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Rule l4a-8. SJtnrellolder PYoposul$,* 

Tills section ad(lre,,;,_, when a compJlllY niu~t Include a sliaroltolder's proposi!I ht Jls prmi.y 
stfltement an{lldentlfy the proposal in lt.s fonn of proxy wJ1m1. the comp!l1lJ holds au annual or 
•pecW meeting of •haro!JOldors. Tu sl!lllWaty, In ordor to havo your sltaroholde•· proposal ll\oluded 
on a compants proxy cnrd~ and ~11cluded along wl!h 1l!lY .supporthlg .sUJtemm)t ln lts proxy state
ment1 yon mUst be eligible undfoliow ceitniu proce,<lures, Under a :fuw speolfic. cltcumsttmq(;ls, tlto 
oompany Is porotUted to oXoludo y,om· proposnl, but oaly a@r submitting its reasons tO tlto 
Connniss1oJ1, We s!ructured Ul1s 11ectlon in a queslion-and-answer format so Uulf it is ea~ler to 
tlllderst:~nd. Th~ refurences to uyoU,1 nre !o a shareholder seekln_g to sub.mlt th{l proposal. 

{a) QuesHonl: What is a praposal? 

A shareholder proposal is your reoommondat!on ru:requiremcll! that tho compaey and/or lrn board 
of directors take action, whichyoulnteod to present at a meeting oflhocompruzy's Sh~~telroldors. Your 
proposi!Is!tould •late as clearly as possible tho course of action tltatyou boJlavo tho company should 
follow, Ifyool' pxoposal is placed on tlte comptuJ.y's proxy card, the eolnpl!DJ' most also provide in the 
form of proxy nl{)R!lsfo.tshareltoldtJm to speolfy by boxes a choice ~etwe-chltP.R.QJVal or(llsnpprora1~ or 
abstention. Unless othezy.ris~Jndionted, t:h!.} woxd 1'proposal11 as usedJn thJs -seotionrefe.w both to your 
proposal,.aud to your corresponding •!l!tement in .upport of your p10posal {.if aey). 

(b) Quesfiun 21 Wl!o i~ eligible to submit a pl'oposal, lUlU .b.ow <lo J demonstr.ato to tha 
cOlllpany tbat Jam ellgible? 

(1) fu "ottlor to be cllgib!o to submit a proposal, :roo ;,1\sl have contlnuously held at least 
$2.,000 in market value, or 1%, of the compnuy1s Necur1tles entitled to be voted OJl the ptopo.snl .at 
Ute meeting for at least on• year by tl1e dale you•ohmlt tile proposal. You most contlnue to ltold 
those securities tltrough the date nf lhe meeting. 

(2) Jf you are I he registered 1w1dor of your soourlties, wblch means that your namec up pears in 
£he- .compnilyt8 iecoros tw a .sbamh~der, tb.e. con.wany can Vc.\ri(y yo\ll' eligibility On its: own. 
although you .will still h,ve to provide tl1• company will! a wrluen statement that you intend to 
oontinuo to hold tho sec uti ties IIU'Ougn tho dnre of tho mooting of shamholders. Howover, Jf like 
rauny slmreholders you aro nQt n registered1l-Oldert the com.PnD.r .likely doe.s not Rnow that you ·are a 
11Jmreholder, or how many shares you o.wn.ln this case, at the tlme you submit your proposal, you 
ruusf pro'r(fl: your eliglbility to the compAny jn one of two ways~ 

(:\) The ih'st wuy is to submlt to the company a \Witton· statement from the ~'.reco.td 11 holder of 
your securlties (usually n broker or bank) vedl)'h,g that, at Ute lime you subJn!Ucd your proposal, 
you conf1nnously lle1d f1Je t;eGndties fot .at least one. year. You must aho .include yout own wrltten 
.sla.temen.t that yml .intend to contlliue: fo .hold th6 securities through tl1e date of the meeting of 
sbnroliOldors; or 

(ll) The second way to prove <l\Vllers!llp applies only if you bave .fllod a Schedule 13D, 
Schedule 13G, Form 3, Fonn 4 !Ul~for Form 5, or runendments to tltoso docum!lJlt. or updated 
forms, rcflectiug your ownership of th~ shares as of or bafo.re th.e dati on which the onCs-yeru: 

*Eff'e<ltfvc Seprenther 20, 2011, R1lle 14A.-8 w.as untended by n;wislng'pl1Uigraph 0)(8) as part of the 
ftmetuimenrs fm:iliUttfllg siJHtcholdcr dlreo[ot nominntll)n~. See SEC Release- .N"os. 33~9259; 34-.65:.343; 10. · 
29'!88; September IS, ~011. See nlso SllC J.Wteaso Nos, S3'9136; 34·Ell764; JC-1-9384 (Ang. 25, 2010); SEC 
R<!ORse Nos. 33;9149; l4·63031; XC-~94S6 (Ocl. 4, 2010); SllCReloaie Nos,:l3.,91Sl; 3>f-63J09; !0.29462 
(Oe1.14, 2010), 

Effeolive Apl:il 4, 2011, Ru1o I4n·B W-M ru:nornJed by itdding No!tJ to Paragraph {1){10) as part of rule 
a.ntiJJldmcnts fm]1Icm!ll1flng llto pmvlsions o1' If! c. DoifdlF.rillJ~ Achelatfng to dtarehoide.r nppr()Vll[ of 6Xecutivo 
toJnpemmtion tmd golden _por-a¢Imle- comransntlon -awwge.w.ents. See SEC Relem:o Nos. 33·?178; 3i1-63768; 
Jnnuary 25, 2011. Comp/i(fllca Datel Apri ·"h 2011. For ofhet com_tillru~eo dn!csre1nted to tliis reh:use, scG SEC 
Rel.,so No. 39·9173. 
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eUglblllfy porlod begins. lf you have Blect one of these documents with tho sEC, yon may dom-
ons!rato your ellglbltlty by subllllttlng to tho company: ' 

(A) A copy of the schedule and/or form, and llllY subsequent amenrl!nents teportillg a chango 
Jn your OWJler.shlp JeveJ; 

. (B) YourwrJtten statement that you r:ont1nuously held the. required number of shares for the 
ouc--y~ar period ns of the date- of the sta!{ililent; .nne! • 

(G) Your written statement that you intend to continuo owner;Jllp of tho. shaies llu:ough the 
da!~ o.£ t1u:: compaO_yl$ annual or .spealal meeting;· . · . ' 

(e) \)U"!Ii<>n 3) How Jll!ll1Y proposals may 1 subm!!? 

Eaclt sbare1tolder may submit no moco tfinn our:- proposal to a compn.hy for a partJoulnr 
shur¢Jlold~rsJ mee~9· . , 

(d)' Qu..,tloli .4: ll:ow long con my proposnl he? · 

The proposn1, Including any ncc.ompan~'lng Sllpportiog statement, may not exceed 500 words. 

·(~) Qu~lion ·s, -what ls the d~adUne .for submUtlng a ~l'oposal? 
(1) If you are submitting youl' _propos Ill foi· tht> compnny's annual'meeting, you· uan in most 

ci~ses find the del\dline in last ye!lr!s proxy sJatcment. However, if tho com.Pntl)lrdid not .hold an 
annual meeting last yunr, or .has uh!lllged tbe dnte ot iW mrtting for thls year mote than 30. dayt; 
from last year's meeting, you can usually find the deadline in one of the com_pany~s quarterly 
repoi:m on Forlll IO·Q (§ Z49.308a of tlds'cl!apfer), or In share! told or reiJorts .of lilVO!ltment com
ponies under § 270.30d-l of tlris onapter of the Investment Company Act of 1940. ln order to avoid 
c,.ontrove.roy,, sbnrel1old~s sllould su~J¥it tltyir proposals by me,atm, ineluding electronic means, that 
perllllt fhemlo prove the date of del).very, , .' • · 

(2) The dendllno le cnlculated in tho following manner if the propO.al Js submitted for a 
regulru.ly scheduled ~uiual meeting, 11te propos:al must be xeo~v.ed at th\1- compdnis pr1noipal 
executive offices nof less tlltin 120 Cn1etidat"days b~fore the,.. date of the. compaoy's prOxy Statement 
re~a~ed t9 .sharel19}d~fS in connec~9-!l.w1th th6 pt~ViClus yeats .ai¥,tu~1 .mretipg! lj"Q~Y,'l.ert if the. 
company did not hold an nnnunl meeting lite prevJous yeflf~ or Jf the date nf tltis :yeDX's annual 
meetl.ng ha.s been cl1anged by mare than 30 days from the date of the previous 'yeaes .meeHng1 then 
~he deadHno is·n reasonable time before: the company beB:lns tQ _print and nend its proxy materials. 

(S) if you are submit~g your pro~osd fqJ; a ~cethtg of sh!lfeholdexs ?ilie< lqu!l a regu!orly 
scheduled aruma! meellng, the doudllnols areasonnblo dmo bo.fore the oompaay boghls to print and 
send Its proxy matorln!s. 

' (f) Qucsllnn '6t Wlmt ;i• I l~il io follow one of !ltc e!lgibi!l!y Ol'proeedpl'•l requlrements 
exp!nlj:lcd In am1Ve1• to Qm,stlons 1 through 4 of this Rule 14a-8? . . ' ... \ '. ·, . . 

(1) The company may exclude your P'9J'PSal, J>ut only siler it bas notified you of tho problem, 
anct you lJavefoiled •?~quatclyto correct it. WJ4Jn' 14 cJdendar ~itys ofreeelvl~ Y.our ~roposol, tho 
oompMy must noti!Y you Jn writlng of any proeeduml ot etlgiblllty dellelenct..,, as well as of the 
timo frame fQ.r your response, Your response must be postmwked,~. or tranSmitted eleck-onl<~lillY, no 
later than 14 days from the dato yon received the compitlly's. notifioatiou. A <:ampnny need' not 
provide yoU suolt n6tlce of a dellokuoydf the deficiency cannot beremcdie<ll suoh as if you fail to 
,ubllllt a pmposlll by the company's properly detennloed domlllne. If Ute company Intends to 
~x:clude the propo~jtl. it wllllj\ter 1taY.¢ t-o mnkea submisslon \liide~ Rule _14tl-8, a,nd .Pt9Vidl{ you wlih 
a col>Y tmdei QuesUon 10 below, Rule 14a,-80), · · ·-.... 

' 
(2) If you fnll in your proll)lse to \told lhe regu!(•,d ~umber of seeur~tles fhro~~- the .date of the 

meeting of sbnrehoJder<, then the company 1vll1 be pennl!t<d to exelude a!! of your plopo•al> from 
lfs proxy materials for any meeting held l!1 tho fQllowlng MQ' cal!'ndar yoars, 
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(g) Question 7: Who has tlte burden of J)lll'Buadlng tl>e Commission m' it• •faiT Ulat my 
Pl'opo•nl cnn be excluded? 

Except as cl!lerwlse noted, tbe burden Is 011 the company t~ demonstrato that lt ls entitled to 
eoxciudo a proposal. 

(lJ) QuMtion 8! Must I appeal' potsonally ot tho slmrelwlde"' meollug to pres<JJf the 
pl"O])OSRJ? 

{1) Eitl1er you, m· your representaflvc who Js qualified under state law to present the proposal 
on YQ\lt bt;~Jtalf, must attend Ute. .meeling to presenf the propos!ll. Wlterlwr you utfeud the meeting 
yotltst'lf or send a qrnl7ifled ..repres:entati-v~ to c.h~ meeting in your place, yo~ shou1d ~ke sure that 
you1 or your reprcsc.ntatlyt;~, follow the prOper Srat.e 1o.w:Proccrhires for ntteridiug the meeting ahdlor 
p.roscnting your pro_P.osal. 

(2) If the company holds lts shareholder mceUng Ju whole or in port via <ilectronio medlo, and 
the company pemrlts _you or your representative. to pre~~nt yc;mr prop,osal vla suoh medlll~ then you 
may nppear through elecfronio media rather than traveling to !he. meeting to appenr in pet.SOll. 

(3) 1f JOU Or yourqUallfied l'Cpre<entntiVO .fuij {Q appORt and present fitB propOSal, •wJffloU( good 
CD.U$e.j the company will be. permitted tq emlud6 nll of ycii1r prOposals from i!s proxy mnterials Iot 
RllY meetln!lli hold ln tho followl>)g two anleudar years. 

(1) Queslion 9:1fXbave oonwlled witl1 tho pt•ocedurnh'llqniremenls, ort wlt~l other bns<'S 
may a comJ7mly t•ely to exclude my proposnl? 

(1) lmpmper U11ifer Strrfe·L«IV/ If th6 propOSal· is not !l. proper subject fbr ncUon by shar~-
11oldors u_nder the laws of thejurfsdlction of the companiR organh:atfon; 

.Notelo PatagJ'tiJ1ll (i)(l): De:jlend.ingon lhc.'lubjectmutter, Some proposals.arenotc-onsfdered 
proper nuder smte Jaw if they would bobiudlng onth<>compnny If •pproved by •hareh<ilders.In our 
experlenoo~ mostproposalsthnt~castasrecOJ11I1lendaUMs orrequestG thaltbe board ofdlreotors 
lake speClfied act!Dll nrc proper undet statt;lo law. Ac~oJ.,tlingiy, we will assume tbnt n prOIJOSll1 
drafted as a recomm!)lldation Ot suggestion 1s propermilc.ss the compnny demons5mtcs otherwise. 

(2) !1/oloflou of Low; If Um proposal would, if lluplon>onted, cause the company to Violate any 
l'tt~te~ f-edOra!, or fore~ Jnw to .whlch it is su:ueot; · 

Nola lo Pamsmph (1)(2): We wlll not apply this basis fore>alooioato pannlt exclusion of 
a proposal on grounds tlmt lt wOuld vlolate foreign litw if compliance wlth the foreign law 
would result Jn ·n violncton Of ony slate ot federal law. · 

(3) vtol«ffutl of Proxy Rules: If the proposal ot' supporting statement Js contrary to any oftlle 
Commission's proxy :ntl{m, including Rule. 14a .. 9, whicJJ p.tohibits materially false or misleading 
statements ln proxy soliciting ru.aterials; - . 

(4) p.,,OIIal GriePRIICCJ Span/a/ lulomsl! Jf the proposal relntes. to the redre<s of n potsonal 
cittim or gdMaUca against tho coin_pany Ol' anyother_per.son1 or 1flt is.deslgued fo result ina b~nofit 

. to you, or fo further n porsonallntorest, wllioll Js iiot shared by ~e btlter shn(<illolders at lurge: 

(5) Relel'«IICe! Iftlto proposalrcla!Oll to operations wfl\ch ue<>ount rorless than 5 percent of tlte 
company,s total t~ssets nt tile end of its mQst tCMiltfisoal year, and for loss tfl(lU 5 .P6t<:ent of its net 
eamlng.s tlDd gross sales for its most recent- fiscal ,Y!!Prt and Js not othenvJ~o signiflmmtly related to 
the crun_panis b11sinassj 

(6) Abseuce of PmvelVAutlJoriiJ! ri tho company would lnck lila power or !Ultltodty to Jm-
plemenl tlte proposal; · 

(7) Mrpraiemeut 1Jralc!lo1m lf the _prOposal deals wlth a m.att6r relatiug to Hi~ company'~ 
ontinnry business opw:ations; -

(BULLETIN No. 261, 10·14-11) ' 



'Rule 14a-8 'Regulations 14A, 140, and 14N (J!mxy :Rules) 5731 

*(8) Director Elections: Jf tl1e proposal: 

(i) Would d1squa11fy a llOmiMe who js ,stai!Iifug for ~Iectionj 

.(H) Would re:rnove n director from office. before his or her term expired; 

(iii) Questions the competence, business judgrn~nt, or ()[mraoter of one or moro nominees or 
dlrcctots; 

(1v) Seeks to Jnclude fL"'!JCC:Jfic incJlvlduaf: in the. company's pmxy materials for election to tile 
board of directors; or 

(v) Olhetwlse.could affect the oulcome of lhc upcoming e1eQLI.on of directors. 

(9} Coujlicts with CompanJ's FropQSa/: )f the proposal directly oontliots wlth one of the 
l;lompanyts own proposals to be submiltcd to shareholders a.t thf;) sllme meeting; 

Note to P.aragraph (1)(9): A company's sub.llllssion to the Coll111lission under !his Rule 
14a-8 should spec.ify the points ·of conl:1tct wifll the companfs·proposal, 

(10) Suhstal/tlally Imp[¢1/lellled: If the comp""Y hns already substantially lmplpmontect tl10 
proposal; 

••Note to P~l'{{grap!J (i)(lO): A company may exclude a shnrellolder proposal that would 
provide mt advisory vote or seek llltut·e advisory votes to approve. the .com_pensntion of 
executives"' disclosed pumuant to Item 402 of Regulation S-K (§ 229.402 of Uds ehnprer) o< 
nny suc.cessor to Item 402 (a. "say-on~pay vot~>17) or tbrltreiates to tlte-freqitonoy of say-on-pay 
votes, provided that ln the most recent sJinreholder vole required by §JA0.!4ft.2l(b) of this 
chnpter·n single year (i.e., one1 two, or three yef!t".::) .receiv-ed upp.rovnl of a .t:tmJorlty ofvote.s 
casf on the matter uua the compariy has adopted a policy on lhe.fi:eqnenoy ~£ s!ly-On-pay votes 
tbRt Js consistent wltft the choice of the- majmity of votes CilSt ln tliO most recent shareholder 
vo!O required by §JA0.14a"Zl(b) of this chapter. 

(1!) Vuplicaticn: J'f tho proposal substantially duplicates another i?roposal pre~Jously sub" 
mittect to tl!ocompan.y by anothe1· proponont that wlll be Included ln tho company's pmxy materials 
for the sruno meeting; 

(12.) llesflbmfssio~ts: 1f Ch¢. pro!Josal deals wlth substantially ,the SfUlle ?.nQjcct 1~atter as 
.another proposal or proposals that lias or hav-o been previously jncluded jn the compan.y'.s proxy 
matarlals wlll)ln tho preceding S calendll!' years, n compm!y rnoy oxoludo lt from its proxy 
materials for any meetlng held w:ltbln 3 ofllendnr yeo.rs of the last Un:m it was included .if (hi.) 
pxoposftl received: 

(i) Les• limn 3% of l11o voto lf proposed onco wlihln ~ho preeMlog 5 oa!ert<bu: years; 

(H) I£ss than -6% of the votb onit.s las! submission to shareholders ifproposed twice. previously 
wJthln the preceding 5 calendar yet~rs; or · 

*BffecliV-fl September 20~ .?.011, Rule 1%-8: Wll$ 6.11\ended by revJ$.1.tig j)!\tOgi'aph (1){8) fiS pitt of the 
amendruen!s f<~oilitfttlng shnrel!(llder director nomlJ..mt.loM, See SEC llelcA~::o Nos, 33~9259: 34-65343; 1C-
2978B; September 15, ?.011. So• n!So SEC Release No!, 33-9136; 34-6<164; IC.;',9384 {AUg. <5, 201Q);SEC 
Rel"so No,, 33-9149; 34-63031; IC"29456 (Oet, i 2010)J SEC Releoso Nos, 33·9151; 34·6ll09; 1C,29462 
~~~ . . 

""""Effeetlv¢ ApriL 4, iW111 R1.1le I4v.·S was amended by RddJng Note to Paragraph (1){10) M .P!ll.t of ntle
nntendmonls JmplementinJ:! tho pmvision11 ofthe'Dodrl:FlMk Ac~ relating to .sbnreho1de.r a_pprQVnl of ex-eculiv~ 
.(IO.tllpens{ltlon and golden pnrmihutc> compilllmtion nrtaugeme.tl!s. See SEC Release Nos. 33~9178; 34-63768i 
JRnuo.ry 25, 201J. Compllaucc ~ale: A.vrll4, 2011. For olhercompllance dntes .roln!ed to !Ids rolenso1 11ec.SB.C 
Release No. 33~9178. 
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(iii) Less thau 10% of the vote on its last submlmrlon to shareho1den: If_proposed t1Jreo times or 
more previou•ly wJtbln the precedlltg 5 caleuduc yeam: and 

(13) Specific Amount ofDMtTB!uls:lfthc proposal relates to.speeillc amounts of cash or stock 
dlvldcrtds. 

Q) Question 10t Wlln! l'~ocedur .. ~ 1nn;"t tho coll!J!:my follow Jf It lntcuDs to Wlclude my 
proposal? 

(1)1f the company lot ends to exclude a proposal from i!s proxy mnf<:rials~ it mustfile1fs reasons 
wiUl the Commi.,!on no later than 80 ealendnr dnys befurelt files its dofinilivo proxy statement and 
fo1mofproxy wltl> tho Commission. Ti>e company IDust simultnneonsly provide yon with a copy ofHs 
subruisalnn. The Cmmmisslon staff may pellllit tl:e company to m!llo> Hs submlssionlnter !han 80 days 
before tim company flles11s definitive. proxy statcmcnhmd f6IDI of proxy, if the-company dlllUons!mles 
good cause for 1ufssing the deadline. 

(2) Tho company must .file slx paper coplos of the following: 

(i) Tho p'oposru; 

(il) An explanatfon of Wl>Y· ll1o company believes that lt may ex.lude the proposal, whloh 
should~ if possible~ refer to the mos! recent upplicable auth.orlty, such. as prior Dlvision1etters issued 
under the rul!}; and 

(lii) A snpportillg opinion pf counsel whan &UClt reasons are based 011 matter.s of Btate or 
foreign Jaw. 

(k) Q~estlon 11: May I submit my oWJI slaroment to tlre Conun!sslonresponatng to tl:e 
compatlfs arguments? 

Yes1 you .may submit n response, but It is not required. Yon should hy to .submit any response 
to us .. witb n copy to the corupany) ns soon as possible after the company makes its submission. '11Us 
way, the Commlssiou slall"Wlllllave tfme to consider fully yoll\' submission hOfore it fssttes its 
tespon"sO. You s1tould submit six Paper cop1es Of your reflponse. 

(!) Que.'ltlon :!21 If lite companylnclml<s my shat<ilioldel' proposal in its proxy materluls, 
wlmt :infm.·.tmttlon f!bout 1ne lnu.st if include- along wltl1 tlte." pl'OpoSn1 itself? 

(1} Th;·~ompanyt~ proxy stntement n'tust 1;\olude your ru~me and addresss ~s won as th~ 
number of the compnny1s voting securities lhat you hold. J.fowever1 instead of provldlug that 
Jnformatlon1 the compnny mn.y lnstend include a shtfe:ment that Jt wl11 provlde t1lo iofonnution to 
share1w1de.m J)roruptly '1pon receiving .an ornl ':r w.dtten request. 

. ~. ' 
(2) The company ls not .rcspon~iblc for the contents of your p~oposa1 or supporting statement. 

(m) Qa.,ilon 1a• Wlmt cnn I d~ If the company includes hllis proxy sfafementrensons 
wlzy it believes slun·eholders should not vote fn favor of my }ll.'OlWsaJJ ~mil I dfsagit.ee with.sonu.~ 
of Its stnf6lllenfs7 

(1) Tb.e contpony may elect tolncJndelnlt• proxy •latemru:treasons why it believes sllllr<ilioldem 
~lmuld yote ngnhlst your prolJCSll1. The compnny is allowed to makeargllllWll!Veflectlng its own polnl 
of vlewl just ll$ you may express your O\Yn point of view iq your p.roposal1S sup_portfug slatament. 

(2) Howwer, if you believe that the comgany'& oppQsit(onto yout ptoposl!! contolns fuatel'ially 
fulse or misleading statmnents lba{mily v1o1afe our anti-:fraudn1leJ R\ll() 14alJ. you should promptly 
send to tho Conmllsslon staff and the company a le,tf6r expJJlining the reasons for your vlew) along 
wllli. n copy of the company)s stat(}rtleJlts opposing yourproposni. To t11e extent possible, your letter 
sbo\tld htoJude speoiflo factual iufdnnatlo.ll detUonstxatittg the lnacoumcy of 1be companl.s claims. 
'l'.ime p~nnittin~ you mny wish to try to work orlt yoUr dfffurences with t.he coroJ?IlllY by yourself 
before cont<lcling the Comnlissiort stuff, 

(Dotw~m No. 261, 10-14·11) 
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(8) We require the colllpauy to .send you a co_py of its l.llak:m~nfs apposing your proposnl 
b6fore it sends Its ptQXy materJals, so that you may bring1to our -attention any materlnlly f-alse or 
misreading .st<tOOJne.nf$, ondc;:t tho following tiineframes: 

(.t) If our no-twtion response .requires tlutt you mnke 'revisions to your proposal or supporting 
s!atemont as fl cruldliion to requiring Ula: compmty to lncl11de it in lis proxy materials, tlum !he 
company mus! provide. you with a copy. of lt.s opposltlon stat9ments no Inter than 5 cafendru· days 
after !he company receives a copy of your revised propo~nl~ ot 

(ll) rn all other -case~ the company must _pmvlde you \vith a ~opy of 1m opposl!ion sln(l}ment-s 
no latot thmt 30 calendf!t days before lt Illes dr:finitive copies of its pxoxy statement ttnd form of 
proxy under Rule 14a-6. 

Rulo 14u-9. Fofso or Mis!eadhl!l Stotenwnts.• 

(a) No so11o1tat10Jl $Ubjecl to !Ms regulation s11n11 he Jll8(1c by mcnns of any proxy statement~ 
form of proxy, uotiGe of meeting or othe-r communication, wr.IUeJl or oml, containing any statement 
whloh) at the lime ond 1n th~ lfght of tl1e olraomsfmices under which it fs made, is false. or 
.nrlslending with res_pec~ to any material fact, or which omits to st~te: any roar erial. faot necessary in 
Ol'der to muke the statements tl1erein 11ot:fidse ormislending or neM&SIU1' to oonect nny statenrentjn 
ouy earner communication w1th I\3-Speot fO !ho solicitation of a proxy fur the same meeting or 
subject matter which lias beMme fafs~ or mis1eatUng. 

(b) TI1e faot thnt fl proxy sb'!teme.ntl form of proxy or other.nOlloitlng material has been filed 
wlth or exttmined by the Commission slt~U not he deemed a finding by the Commission that such 
material is M¢ltrtlte or complete arnot fu.lse orrnislcadi1tg~ or that Ute Commission hns passed nftort 
the me.rlts Cif or approved any statement conia1ned therein or any matretto be aoled UJ?Oll by se<:UrlCy 
holde-rs, No representation contrary to the foregoing ~all be made,, 

**(c) .No nomiuee1 nominating .shareholder or nom.innHng shareholder grQU.P, or any m61llber 
!hereof,'simll canse ro beJ included Jn a reglstrcntts pro&y:mnterl-a1s1 e1tber pursuant !o theJ Federal proxy 
rules. fm appllctible stt~te or furoJgn IawprovlsioJlJ 01' n regislrant','j governing documents as they re1ote 
'to btcluding sbare.holder nonllnees fot director 1n a regish'Mes pmxy nullerla1s, .include 1n n notice on 
Sohedute 14N (§ 240.14n-101), or lnoludeln any other related commun\9ntlon, anystarementwbloh, at 
th6lllnel,lnd 1u the light oftbeclroUIXlstuuces underwhioldt1s.Jtlttde,1sfttlse OJ' misieadit~.gwltbrespect 
to llflY material fact, orwhio1t o.mits to sh'!te any materifllfact necessary iu ordel' to make lhe staiements 
tl10rein. notfaise or .misleading ornecessacy tO cQtteCt any .statement in any earliercomm.uuicaaon witll 
respoot to a sollcllftfionfor the Sftlllf> meeting or subject walter which b!Ul become false ot mfs1ead1ng. 

Note. The following are some. examples of what~ dcpe}lding upon particular fuots o:od 
clrot:~mJ>fances, may be mlsletu1ing w1fbhl !he meaning of this section: 

""**a . .PredlofiOJlS as to spedflo future market values. 

*Effeolive Sop~mber 2.0, 2011, Rule 14n~9 wa~ amended b:y addlllgparngrapll (c) and redesignating Note-s: 
(11)1 (b)/ (c), and (d) !lS a., b.1 c.11\lld d., respe-~Ih'eJy, HS part Q{ the flmundments fnci.litallngshnreholdex director 
nominntlons. Sec s.Bc ~lei).So Nos, 33-9259; 34-65343; 1C~91BH: Sepltmlber 15, 20ll. See nlso Sll'C ReTcnsc 
Nos. 3)-.9136) 34-62764: JC-29324 (Aug, 25, 20!0); SECRol .. se Nos. 33-9149; 34-63031; IC.29ol56 (Oct, 4, 
20!0); SHC Relense Nos, 3>-9151; 34·6;ll09; IC-29462 (Om, 14, 2010), 

'~~>i'Ef&clive Saptomber 201 2011, Ru1tl l'Ia~9 wns Mlm1ded by ~1ddlng parugraph {c) as: pnrt of tl1e amMcl· 
ments faeilitadug shnr-oholder db.'.et!cr tmminaUons. Seo Site RcTe~a Nos. 3.3-9259; 34-65343; 1C-.2978Si 
Seplomber 15, 2011, See olso S)lC RelenseNos. 33·9136; 3~62164; IC-{29384 (Allll. 25, 2010)) SllC lleleose 
Nos. 33-9149; 34-63031; IC.;/.9456 (Oel, 4, 2010)1 i'lllC Releaso lgos, 33·9.151; 3H3109; IC-29462 (Oet14, 
2010). 

*HEffecUYe Sep!ember20, 2011, .Rll(e-lofa-..9 wns amended by rednslgnA!lngNo!es (~1 (b), (c). and (d) as ....... 
a., b,, C.1 and d,, rcspecllvely, as irut ofJheawendmCliiSfauillfn!ing :;hareholdnrdhector-no.rntnntlan1t. See SaC 
R~Iense Nos. 33-92:59; 34-6:')343; IC .. 297B8; Se_ptcmbor IS, 2011. See also SEC Rrilcf!s:e No.s, 33~.91361 34~ 
627~!:IC.29384 (Aug. 25, 2010); SEC.Rclons•Nos. 33-9149; 34-63031; IC-29456 (Oct, 4, 2010); SRCI\eie"'e 
Nos, 33-915!; 34-63109; IC-2946:! (Ool. 14, 2010), . 
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Division of Corporation Finance 
Securities and Exchange Commission 

Shareholdeu· Proposals 

Staff Legal Bulletin No. 14F (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides Information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. . 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin is not.a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further Information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-350D't or by submitting a web-based 
request form at https:/ /tts.sec.gov/cgi-bin/corp_fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a·8. 
Specifically, this bulletin contains information regarding: 

• Brokers and banl<s that constitute "record" holders under Rule 14a-8 
(b)(2)(1) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

• Common errors shareholders can avoid when submitting proof of 
ownership to companies; 

• The submission of revised proposals; 

• Procedures for withdrawing no-action requests regarding proposals 
submitted by multiple proponents; and 

• The Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website; SLB No. 14, SLB 

http://www.sec.gov/interps/legal/cfslb 14f.htni 11118/2014 I 
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No. 14A, SLB No. 148, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

B. The types of brokers and banks that constitute "record" holders 
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 

To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1%, of the company's, 
securities entitled to be voted on the proposal at the shareholder meeting 
for at /east one year as of the date the shareholder submits the proposal. 
The shareholder must also continue to hold the requil'ed amount of 
securities through the date of the meeting and must provide the company 
with a written statement of intent to do so.J. 

The steps .that a shareholder must take to verify his or her eligibility to 
submit a proposal depend on how the shareholder owns the securities. 
There are two types of security holders In the U.S.: registered owners and 
beneficial owners,?. Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or Its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisfy Rule 14a-8(b)'s eligibility requirement. 

The vast majority 0f investors in shares issued by U.S. companies, 
however, are beneficial owners, which means that they hold their securities 
in book-entry form through a securities intermediary, such as a broker or a 
f>ank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14a-8(b)(2){i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibility to submit a proposal by 

· submitting a written statement "from the 'record' holder or [the] securities 
(usually a broker or bank)/' verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at least one year.:l. 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("DTC"), 
a registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC . .4 The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the list of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which Identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date)i 

3. ih·okers and banks that constitute "record" holders under Rule 
14<!-8(b){2)(i) for purposes of verifying whether a beneficial 
owner is eligible to submit a p.roposal under Rule 14a-8 

http://www.sec.gov/iuterps/legal/cfslb 14f.htrn 11/18/2014 
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In The Hain Celestial Group, Inc. (Oct. 1, 2008), we tool< the position that 
an Introducing broker could be considered a "record" holder for purposes of · 
Rule 14a~8(b )(2)(1). An Introducing broker Is a broker that engages In sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 
custody of customer funds and securities.!l Instead, an Introducing broker 
engages another broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as Issuing confirmations of customer trades and 
customer account statements. Clearing brol,ers generally are DTC 
participants; Introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typically do not appear on 
DTC's seclirities position listing, Hain Celestial has required companies to 
accept proof of,ownership letters from brokers in cases where, unlike the 
positions of registered owners and brokers and banks that are DTC 
participants, the company is unable to verify the positions against its own 
or its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-8Z and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release,' we have reconsidered our views as to what 
types of brokers and banks should be considered "record" holders under 
Rule 14a~8(b)(2)(1). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we wlll no longer follow Haln Celestial. 

We believe that taking this approach as to who constitutes a "record" 
holder for purposes of Rule 14a~8(b )(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approach is 
consistent with Exchange Act Rule 12g5~1 and a 1988 staff no~action Jetter 
addressing that rule,!! under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and 15(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants, only DTC or 
Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a~8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as changing that view. 

How can a shareholder determine whether his or her broker or bank Is a 
DTC participant? 

Shareholders and companies can confirm whether a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at 
http://www.dtcc.com;~;medla/Files/Downloads/cllent~ 

http://www.sec.gov/interps/1ega1/cfslb14f.htm 11/18/2014 
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center/DTC/alpha.ashx. 

What if a shareholder'S broker or bank is not on DTC's participant list? 

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder 
should be able to find out who this DTC participant is by asking the 
shareholder's broker or bani<.2 

If the DTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(l) by obtaining and submitting two proof 
of ownership statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held for 
at least one year ~ one from the shareholder's broker or bani< 
confirming the shareholder's ownership, and the other from the DTC 
participant confirming the bro/cer or bank's ownership. 

How will the staff process no-action requests that argue for exclusion on 
the basis that the shareholder's proof of ownership is not from a DTC 
participant? 

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a DTC participant only if 
the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained in 
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

c. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 In market value, or 
1%, of the company's securities entitled to be voted cin the proposal at the 
meeting for at least one year by the date you submit the 
proposal" (emphasis added). 10 We note that many proof of ownership 
letters do not satisfy this requirement because they do not verify the 
shareholder's beneficial ownership for the entire one-year period preceding 
and including the date the proposal is submitted. In some cases, the Jetter 
speaks as of a date before the date the proposal is submitted, thereby 
leaving a gap between the date of the verification and the date the proposal 
is submitted. In other cases, the letter speaks as of a dare after the date 
the proposal was submitted but covers a period of only one year, thus 
falling to verify the shareholder's beneficial ownership over the required full 
one-year period preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 

http://www.sec.gov/irrterps/legal/cfslb14f.htm 11/18/2014 
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This can occur when a broker or bank submits a letter that confirms the 
shareholder's beneficial ownership only as of a specified date but omits any 
reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause Inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 1.4a-8(b) Is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their brol<er or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [date the proposal is submitted], [name of shareholder] 
held, and has held continuously for at least one year, [number 
of securities] shares of [company name] [clilSS of securities]. "11 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 
securities are held If the shareholder's broker or bank is not a DTC 
participant. 

0. The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting It to a 
company. This section addresses questions we have received regarding 
revisions to a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The shareholder then 
submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively withdrawn the Initial proposal. Therefore, the 
shareholder Is not in violation of the one-proposal limitation in Rule 14a-8 
(c),.ll If the company Intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we Indicated 
that If a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an Initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal Is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this Issue to make 
dear that a company may not ignore a revised proposal in this sltuatlon,bl 

2. A shareholder submits a timely proposal. After the deadline for 
receiving proposals, the shareholder submits a revised proposal. 
l\llust the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-S(e), the company is not required to 

htip://www.sec.gov/inte:tps!!egal/cfslb 14:f.htm 11/18/2014 
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accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 
submit a notice stating its Intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. lf the company does not 
accept the revisions and intends to exclude the initial proposal, it would 
also need to submit its reasons for excluding the Initial proposal, 

3. :rf a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the original proposal Is 
submitted. When the Commission has discussed revisions to proposals11'l it 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b), proving ownership 
Includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-B(f)(2) provides that if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all 
of [the same shareholder's] proposals from its proxy materials for any 
meeting held in the following two calendar years." With these provisions in 
mind, we do not interpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposai,11l 

E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLS Nos. 14 and 14C. SLS No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLS No. 
14C states that, if each shareholder has designated a lead individual to act 
on its behalf and the company is able to demonstrate that the individual is 
authorized to act on behalf of all of the proponents, the company need only 
provide a letter from that lead individual indicating that the lead individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified In the company's no-action request.16 

F. Use of email to transmit our Rule 14a~s no-action responses to 
companies and pr·oponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action 
responses, including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after Issuance of our response. 

http://www.seo,gov/irrterps/legal/cfslb14f.htm 11118/2014 
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In order to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by em'ail to 
companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We will use u.s. mall to transmit our no"action 
response to any company or proponent for which we do not have email 
contact Information. 

Given the availability of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence 
submitted to the Commission, we believe it is unnecessary to transmit 
copies of the related correspondence along with our no-action response. 
Therefore, we Intend to transmit only our staff response and not the 
correspondence we receive from the parties. We will continue to post to the 
Commission's website copies of this correspondence at the same time that 
we post our staff no-action response. 

1 See Rule l4a-8(b). 

l For an explanation of the types of share ownership in the U.S., see 
Concept Release on u.s. Proxy system, Release No. 34-62495 (July 14, 
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section II .A. 
The term "beneficial owner" does not have a uniform 'meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin Is not 
Intended to suggest that registered owners are not beneficial owners for 
purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (JUly 7, 1976) [41 FR 29982], 
at n.2 ("The term 'beneficial owner' when used In the context of the proxy 
rules, and in light of the purposes of those rules, may be Interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act."). 

l! If a shareholder has flied a Schedule 13D, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional Information that is described in Rule 
14a"8(b)(2)(ii). ' 

Of DTC holds the depo.sited securities ln "fungible bulk,'' meaning that there 
are no specifically Identifiable shares directly owned by the DTC 
participants. Rather, each DTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant- such as an 
individual investor- owns a pro rata interest In the shares In which the DTC 
participant has a pro rata interest, See Proxy Mechanics Concept Release, 
at Section II.B.2.a. 
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.2 See Exchange Act Rule 17 Ad~8. 

!! See Net Capital Rule, Release No. 34~3151.J. (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section II.C. 

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court 
concluded that a securities Intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any DTC securities 
position listing, nor was the intermediary a DTC participant. 

!! Techne Corp. (Sept. 20, 1988) . 

.2 In addition, if the shareholder's broker .is an introducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a DTC participant. 

1Q For purposes of Rule 14a~8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

ll This format Is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory or exclusive. 

1.?. As such, it is not appropriate for a company to send a not!ce of defect for 
multiple proposals under Rule 14a-8(c) upon receiving a revised proposaL 

·11 This position will apply to all proposals submitted after an Initial proposal 
but before the company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as "revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(l) If it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 201.1) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8( c) one-proposal limitation If such 
proposal is submitted to a company· after the company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by 
the same proponent or notified the proponent that the earlier proposal was 
excludable under the rule. 

14 See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

15 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership In connection with a pmposalls not permitted to submit 
another proposal for the same meeting on a later date. 

http://www.sec.gov/:interps/legal/cfslbl4f.hlm 11/18/2014 

II 
~ 

~ 
I 
I! 

I 
I 
l 
!I 

II 

l 
I 

I 
~ 
' 1 

I 



Staff Legal Bulletin No. 14F (Shareholder Proposals) 

;!§. Nothing in this staff position has any effect on the status of any 
shareholder proposal that is not withdrawn by the proponent or its 
authorized representative. 

http:jjwww.sec.govjinterpsj!egaf/ds!b14f.htm 
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DuPont Legal 

Jim Flickinger, President 
International Brotherhood of DuPont Workers 

Dear Mr. Flickinger: 

Deborah L. Daisley 
Governance Associate & Assistant Secretary 
DuPont Legal 
1007 Market Street, 09058--1 
Wilmington, DE 19898 
Telephone: 302-774-7736 
Facsimile: 302-7744031 

November 25, 2013 

This is to confhm that, oti November 12, 2013, DuPont received yotn·letter dated 
November 11, 2013, requesting that the Company include in the proxy materials forits 2014 
Anrtual Meeting a proposal relating to DuPont employees and assets. 

Under Rule 14(a)-8(b) of the Securities Exchange Act of 1934 ("Act"), to be eligible to 
submit a shareholder proposal, the proponent must have continuously held at least $2,000 in 
market value, or 1%, of the company's securities entitled to be voted on the proposal at the 
shareholder meeting for at least one year as of the date the proposal is submitted. The proponent 
must also continue to hold the required amount of securities tltrough the date of the meeting. 

Our records indicate that IBDW is not a registered shareholder. As such, it must prove its 
eligibility by submitting either: 

o a written statement from the "record" holder of its securities (usually a broker 
or bank) verifying that, at the time the Proponent submitted the proposal, 
November 11, 2013, it continuously held the securities for at least one year; or 

o a copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Fotm5, or 
amendments to those documents or updated forms, reflecting its ownership of 
shares as of or before the date on which the one-year eligibility period begins 
and its written statement that it continuously held the required number of 
shares for the one-year period as of the date of the statement. 

E. I. duPont de Nemours and Company 
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As provided in Staff Legal Bulletin 14F, if the broker or bank tlu·ough which the 
Proponent holds its shares is not a participant in the Depository Trust Company ("DTC 
participant"), it will need to obtain proof of ownership fi·om the DTC participant tlu·ough which 
the securities are held. The Proponent should be able to find out who this DTC participant is by 
asking its broker or banlc. If the DTC participant !mows the Proponent's broker or banlc' s 
holdings, but does not know the Proponent's holdings, the Proponent could satisfY Rule 14a-8(b) 
by obtaining and submitting two proof of ownership statements verifYing that, at the time the 
proposal was submitted, the required amount of securities were continuously held for at least one 
year- one from its broker or bank confirming its ownership, and the other from the DTC 
participant confirming its broker or banlc' s ownership. 

For your convenience, a copy of Rule 14(a)-8 of the Act and Staff Legal Bulletin 14F are 
enclosed. You must transmit to us your response to this notice of defect within 14 calendar days 
of receiving it. 

Enclosures 

cc: Erik T. Hoover, Corporate Secretary 

E. I. duPont de Nemours and Company 
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January 14, 2015 

Via Email and Hard Copy (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 

Re: E.l. Dupont De Nemours and Company 
Proxy Statement- 2015 Annual Meeting of Stockholders 
Omission of Proposal by the International Brotherhood of 
Dupont Workers 

Ladies and Gentlemen: 

I serve as counsel to the International Brotherhood of Dupont Workers 
(I BOW). 

This letter is supplemental to the letter I submitted on January 13, 2015 on 
behalf of the I BOW, a copy of which is attached to this letter. 

That letter, and this letter, request that the SEC reconsider its decision that 
Dupont may exclude the IBDW's proposal for having failed to respond to 
Dupont's request for documentary support indicating that the proponent 
has satisfied the minimum ownership requirement for the one year period 
required by rule 14a-8(f). 

Dupont allegedly sent two letters to the I BOW: 

(1) the November 18, 2014 letter addressed to the IBDW, requesting proof 
of ownership of stock and also noting that the Proposal exceeded 500 
words; 
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(2) the December 11, 20141etter addressed to the SEC, with a copy 
addressed to the IBDW, requesting that it be permitted to exclude the 
proposal for failing to provide proof of ownership. 

The November 18, 2014 letter was addressed as follows: 

Jim Flickinger, President, International Brotherhood of Dupont Workers, 

On the December 11, 20141etter, which is addressed to the SEC, it is 
written at the end of the letter- cc: Jm Flickinger, President, International 
Brotherhood of Dupont Workers, 

However, the Proposal submitted by the IBDW, provides as the IBDW's 
address, in the first line of the Proposal, that the IBDW's address is: The 
International Brotherhood of Dupont Workers, P.O. Box 10, Waynesboro, 
VA 22980. The cover letter to the Proposal, on IBDW letterhead, contains 
that same address as well. 

Moreover, the IBDW's letter of December 14, 2014 to Dupont is also on its 
own letterhead with the P.O. Box 10, Waynesboro, VA 22980 address. 

This address - P .0. Box 10, Waynesboro, VA 22980 - is the IBDW's 
official and office address. 

The address Dupont wrote for the IBDW on its November 18, 2014 letter 
and on its December 11, 2014 letter is the home address of Jim Flickinger. 

As stated in the letter I sent to the SEC on January 13, 2015, Jim 
Flickinger never received either of Dupont's letters - the November 18, 
2014 letter or the December 11, 2014 letter. 

Jim Flickinger has no idea why those letters were not delivered to his 
home. 

For these reasons, in addition to those set forth in my January 13, 2015 
letter, it is requested that the SEC reconsider its conclusion that Dupont 
had a basis for its view that it could exclude the IBDW's proposal for 
having failed to respond to Dupont's request for proof of ownership of 
stock. 

***FISMA & OMB Memorandum M-07-16***
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If you have any questions or require additional information, please contact 
me at my email address or by phone at 610-662-9177. 

Very truly yours, 

Ke~e~ 
cc: Erik Hoover, Corporate Secretary 

E. I. Dupont DeNemours and Company 
Dupont Legal 
1 007 Market Street, D9058 
Wilmington, DE 19898 
Erik. T. Hoover@dupont.com 
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January 13, 2015 

KENNETH HENLEY 
ATTORNEY AT LAW 

ONE BALAAVENUE 
SUITE 500 

BALA CYNWYD, PENNSYLVANIA 19004 
www.henley1awoffice.com 

Via Email and Hard Copy (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 

Re: E. I. Dupont De Nemours and Company 
Proxy Statement - 2015 Annual Meeting of Stockholders 
Omission of Proposal by the International Brotherhood of 
Dupont Workers 

Ladies and Gentlemen: 

I serve as counsel to the International Brotherhood of Dupont Workers 
(IBDW). 

On December 31, 2014, the SEC mailed to Jim Flickinger, president of the 
IBDW, a copy of a letter addressed to Dupont. The letter informed Dupont 
that it there appeared to be some basis for its view that it may exclude the 
I BOW's proposal for having failed to respond to Dupont's request for 
documentary support indicating that the proponent has satisfied the 
minimum ownership requirement for the one year period required by rule 
14a-8(f). 

Having received that letter, Mr. Flickinger contacted me, as the IBDW 
attorney. Mr. Flickinger informed me that neither he nor the IBDW 
received any communication from Dupo-nt requesting such documentary 
support. Nor did I, as counsel for the I BOW, receive any such 
communication. 
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Nor did Mr. Flickinger or the IBDW receive from Dupont by electronic mail 
or regular mail a copy of the letter Dupont sent on December 11, 21 04 to 
the SEC requesting that it be permitted to exclude the proposal for failing to 
provide proof of ownership. Nor did I did receive such a letter. It was seen 
for the first time as an attachment to the SEC's December 31, 2014 
communication 

Nor did Mr. Flickinger or the IBDW receive from Dupont by electronic mail 
or regular mail Dupont's letter dated November 18, 2014, such letter 
requesting both proof of ownership of stock but also that the Proposal not 
exceed 500 words. Nor did I receive such a letter. It was seen for the first 
time as an attachment to the SEC's December 31, 2014 communication. 

In this regard, I should note that the IBDW has submitted proposals to 
Dupont for more than the past 15 years, and for that entire time Mr. 
Flickinger has served as President and I have served as attorney. Our 
mailing address and email address has been the same that entire 
time. During those years of submitting proposals, both Mr. Flickinger and 
myself have received emails from Dupont related to the proposals, 
including requests for proof of ownership of stock, with Mr. Flickinger also 
receiving hard copies of correspondence. 

Despite not having heard from Dupont with its request for proof of 
ownership, the IBDW submitted such proof with a cover letter dated 
December 14,2014, mailed on December 15, 2014, and received by 
Dupont on December 16, 2014. A copy of the cover letter, proof of 
ownership and evidence of receipt is attached. The cover letter was 
addressed to Cornel Fuerer as he was the Corporate Secretary for Dupont 
in 2013, when the IBDW made its last Proposal. Not having received 
Dupont's November 18, 2014 request or Dupont's December 11, 2014 
letter to the SEC, each signed by Mr. Hoover, the IBDW was not aware 
that Mr. Hoover had assumed the position of Corporate Secretary. 

The Union submitted this information not because it received any request 
by Dupont but because, as their attorney, and having been involved in the 
submission of all prior proposals, I told the Union to submit it to head off 
any such eventual request by Dupont - as Dupont had requested such 
information in previous years. 

The IBDW, never having received Dupont's November 18,2014 
communication, did not respond to the request for the Proposal to not 



exceed 500 words. The reason for this is straightforward: As opposed to 
the request for proof of ownership, which the IBDW had provided in the 
past, and did so without having received such a request in this case, the 
IBDW had never received notification from Dupont that its proposal was 
over 500 words- even though virtually all its previous proposals were over 
500 words. Not having received Dupont's November 18, 2014 
communication, the IBDW had no reason to believe Dupont was objecting 
to the length of its proposal. As a result, the IBDW had no reason to think 
it needed to address that issue. 

For all of the above reasons, it is requested that the SEC reconsider its 
conclusion that Dupont had a basis for its view that it could exclude the 
IBDWs proposal for having failed to respond to Dupont's request for proof 
of ownership of stock. 

If you have any questions or require additional information, please contact 
me at my email address or by phone at 610-662-9177. 

Very truly yours, 

K~~ 
cc: Erik Hoover, Corporate Secretary 

E. I. Dupont DeNemours and Company 
Dupont Legal 
1 007 Market Street, D9058 
Wilmington, DE 19898 
Erik. T .Hoover@dupont.com 
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"'rVorkers Representing DuPom. Bemis And JY!-JSTA. Workers ·· 

James 0. Flickinger 
International President 

(Waynesboro. VA) 
Cdl : f540J 487-7000 
Fax: !540)337-5442 

E-mail: ibdw.jim;:q:comt:ast.nct 

Kenneth Henley 
General Counsel 

f610l664-6l30 
::-m:HI: khenk~ ~scriJ anl.t:om 

-- . : . ·- .... _, _ _.,__~:. ... · ... ~_ -:. - . . ,, 
... -~~;;;-~··;.;:. ~ .;: ·:r::-;: • 

P.O. Box 10 
Waynesboro. VA n980 

December 14,2014 

Cornel B. Fuerer, Corporate Secretary 
E.L DuPont De Nemours & Co. 
I 007 Market Street 
Wilmington, DE 19898 

Re: Proxy Proposal 

Dear Mr. Fuerer; 

Attached is the proof of O\vnership of DuPont Stock by the IBDW. 

Tony Davis 
International Vice-President 

(Clinton. lA } 
Cell: (563) 503-9515 

~: - mail . h.m~nh~athe-r 'ij m~hsi.com 

Donny Irvin 
Secretary-Treasurer 

Cell: ( 80-1) 216-8976 
F U.\: ( 80-.J.) 5-t l-4086 

( Richmond. VA l 
i-. -m:ui · t.hr. m3.r.\ i {~ aPL..:nn: 

Please contact me should there be any technical or legal issues with the IBD\\ .. s 

pr-oposal. 

~\n:iJ.G 
~~r 

President 

Cc: Kenneth Henley, General Counsel 

Attachment 



H1LLl ,~F~D L)·'.:::.;·<:~ 

November 18, 2014 

10200 Forest Green Bivr! l Sc•ite 500 [ louisville, KY 40223 
502.426.0790 I 800.230.0790 1 fax 502.426.0865 

International Brotherhood of DuPont Workers 
l'-1r. Jame$ Flickinger 

Dear f'vlr. Flickinger, 

RE: Hilliard Lyons Account 

Use this tetter to verify security positicns in the above named account as follovvs: 

• 60 shares of DuPont E. I. De Nemours & Co. purchased 07/31/1S95 . Value on 12/31/13 
was $3,898.20 . The 60 shares of DuPont E.I. De Nemours & Co . have been 
continuously owned from purchase to the present da~e. 

Please call us at 800-230-0790 shou ld you need further val idation o r clarific.:otion for th is 
account. 

Sincerely, 

~ 
- > L. ./ / //;;A a / c/___,- / J--,...-/' . 

t._-./\;........ - - ( ~ t • .- ( : 

Sarah Laswell 
Registered CSA to 
George N. Graham, CPA 
Financial Consultant 
JJB Hilliard 'N'- Lyons, LLC 

***FISMA & OMB MEMORANDUM M-07-16***
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FAX 
(610) 664-3404 

E-MAIL 
khenleyesq@aol.com 

January 13, 2015 

KENNETH HENLEY 
ATTORNEY AT LAW 

ONE BALAAVENUE 
SUITE 500 

BALA CYNWYD, PENNSYLVANIA 19004 
www.henleylawoffice.com 

Via Email and Hard Copy (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 

Re: E. I. Dupont De Nemours and Company 
Proxy Statement- 2015 Annual Meeting of Stockholders 
Omission of Proposal by the International Brotherhood of 
Dupont Workers 

Ladies and Gentlemen: 

I serve as counsel to the International Brotherhood of Dupont Workers 
(I BOW). 

On December 31, 2014, the SEC mailed to Jim Flickinger, president of the 
IBDW, a copy of a letter addressed to Dupont. The letter informed Dupont 
that it there appeared to be some basis for its view that it may exclude the 
IBDW's proposal for having failed to respond to Dupont's request for 
documentary support indicating that the proponent has satisfied the 
minimum ownership requirement for the one year period required by rule 
14a-8(f). 

Having received that letter, Mr. Flickinger contacted me, as the IBDW 
attorney. Mr. Flickinger informed me that neither he nor the IBDW 
received any communication from Dupont requesting such documentary 
support. Nor did I, as counsel for the I BOW, receive any such 
communication. 
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Nor did Mr. Flickinger or the IBDW receive from Dupont by electronic mail 
or regular mail a copy of the letter Dupont sent on December 11, 2104 to 
the SEC requesting that it be permitted to exclude the proposal for failing to 
provide proof of ownership. Nor did I did receive such a letter. It was seen 
for the first time as an attachment to the SEC's December 31, 2014 
communication 

Nor did Mr. Flickinger or the IBDW receive from Dupont by electronic mail 
or regular mail Dupont's letter dated November 18, 2014, such letter 
requesting both proof of ownership of stock but also that the Proposal not 
exceed 500 words. Nor did I receive such a letter. It was seen for the first 
time as an attachment to the SEC's December 31, 2014 communication. 

In this regard, I should note that the IBDW has submitted proposals to 
Dupont for more than the past 15 years, and for that entire time Mr. 
Flickinger has served as President and I have served as attorney. Our 
mailing address and email address has been the same that entire 
time. During those years of submitting proposals, both Mr. Flickinger and 
myself have received emails from Dupont related to the proposals, 
including requests for proof of ownership of stock, with Mr. Flickinger also 
receiving hard copies of correspondence. 

Despite not having heard from Dupont with its request for proof of 
ownership, the IBDW submitted such proof with a cover letter dated 
December 14, 2014, mailed on December 15, 2014, and received by 
Dupont on December 16, 2014. A copy of the cover letter, proof of 
ownership and evidence of receipt is attached. The cover letter was 
addressed to Cornel Fuerer as he was the Corporate Secretary for Dupont 
in 2013, when the IBDW made its last Proposal. Not having received 
Dupont's November 18, 2014 request or Dupont's December 11, 2014 
letter to the SEC, each signed by Mr. Hoover, the IBDW was not aware 
that Mr. Hoover had assumed the position of Corporate Secretary. 

The Union submitted this information not because it received any request 
by Dupont but because, as their attorney, and having been involved in the 
submission of all prior proposals, I told the Union to submit it to head off 
any such eventual request by Dupont - as Dupont had requested such 
information in previous years. 

The IBDW, never having received Dupont's November 18, 2014 
communication, did not respond to the request for the Proposal to not 



exceed 500 words. The reason for this is straightforward: As opposed to 
the request for proof of ownership, which the IBDW had provided in the 
past, and did so without having received such a request in this case, the 
IBDW had never received notification from Dupont that its proposal was 
over 500 words - even though virtually all its previous proposals were over 
500 words. Not having received Dupont's November 18, 2014 
communication, the IBDW had no reason to believe Dupont was objecting 
to the length of its proposal. As a result, the IBDW had no reason to think 
it needed to address that issue. 

For all of the above reasons, it is requested that the SEC reconsider its 
conclusion that Dupont had a basis for its view that it could exclude the 
IBDWs proposal for having failed to respond to Dupont's request for proof 
of ownership of stock. 

If you have any questions or require additional information, please contact 
me at my email address or by phone at 610-662-9177. 

Very truly yours, 

K!!!f~ 
cc: Erik Hoover, Corporate Secretary 

E. I. Dupont DeNemours and Company 
Dupont Legal 
1 007 Market Street, D9058 
Wilmington, DE 19898 
Erik. T. Hoover@dupont.com 



.. ~·Vorkers Representing DuPont. Bemis And I.\ 'VISTA Workers·· 

James D. Flickinger 
lntemational President 

(Waynesboro, VA) 
Cdl: tS-10) 487-7000 
Fax: t5-10) 337-5-l-lJ 

E-mai l; ibdw.j imcrcomcast.net 

Kenneth Henley 
General Counsel 

(610) 664-6 130 
E-ma1l khenk~csq 1_1 aol.com 

\\ W \\ .dupont'\ o rker".~:"m 

P.O. Box 10 
Waynesboro. VA 22980 

December 14, 2014 

Cornel B. Fuerer, Corporate Secretary 
E.l. DuPont De Nemours & Co. 
1 007 Market Street 
Wilmington, DE 19898 

Re: Proxy Proposal 

Dear Mr. Puerer: 

Attached is the proof of ownership ofDuPont Stock by the IBDW. 

Tony Davis 
lntemational Vice-Pres ident 

(Clinton. lA) 
Cell: (563) 503-9515 

E-mail; ton~nh~ath.:r g mchsi.com 

Donny Irvin 
Secretary-Treasurer 

Cd l: < so.n 2 16-8976 
Fax: { 80-t) 5-H -4086 

(Richmond. VAl 
! ·tna1l d1n 1m1m 1 '! aol.•om 

Please contact me should there be any technical or legal issues with the IBOW' s 

proposal. 

~\n~J.Q 
~~r 

President 

Cc: Kenneth Henley, General Counsel 

Attachment 



November 18, 2014 

10200 Forest Green Siva i S1.1ite 500 I Loutsvi!le, KY 40223 
502.426.0790 f 800.230.0790 I ·ax S02A26.0865 

Internc:tionar Brotherhood of DuPont Workers 
f'-1r. James Flickinger 

Dear 1'-lr, Flickinger, 

RE: Hilliard Lyons Account 

Use th is letter to verify security positicns in t he above nam ed account as follows : 

• 60 shares of DuPont E.I. De Nemours & Co . purchased 0 7/3 1/ 1995. Va lue on 12/31/ 13 
was $3,898 .20. The 60 shares of DuPont E.I. De Nemours E{ Co . have been 
continuous ly owned from purchase to the present date. 

Please ca ll us at 800- 230-0790 should you need furt her valtdatlon or clarification for t his 
account. 

Sincerely, 

;,---

~tva.--; L.a-tl-c(·,l 
Sarah Laswell 
Reg istered CSA to 
George N. Graham , CPA 
Financial Consulta nt 
JJB Hill iard v'I L Lyons, LLC 

Strurii•<S offered thto gh JJ .B. H• lh a•d, NL lyons. l.lC I Member New 'for< Sror< t<chan~<. tr.c . FINR~ a~d SIPC 
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